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Printed and Sold by William Bradford ax the Sign of the Bible in 
the City of New.York, 1707. 


The year this paper is dated, 1707, Broadway from Trinity 
Church to the Bowling Green was paved—for the first 
time. Negro slaves could be hired or bought at the 
market place at the foot of Wall Street, and a cage 
pillory and stocks stood before the City Hall at Coienties 
Slip where criminals were exposed to the jeers and scorn 
of the populace. The population was then only a little 
over 5,000 and during the ensuing 80 exciting and event- 
ful years it slowly increased to 23,614. 


In 1841 when The Mercantile Agency was founded the 
popuiation was 696,115. In 1930, 90 years later, the 
U. S. Census credited New York City with 6,930,446 in- 
habitants—a gain of 6,234,331 in the 90-year period. 





Mevduction do paper dated 1707 relating to 


local ordinances created by the governing body of 


the City lf Mow On 


As the population grew the needs of the business com- 
munity were correspondingly increased. Trading rapidly 
acquired intricate and complexing aspects strangely 
foreign to the simple methods employed by our early 
colonial merchants. 


The creation of The Mercantile Agency was a logical out- 
growth of this period of expansion. How well the Dun 
& Bradstreet System has served the Credit Community 
and the high value placed upon the service it renders is 
perhaps best indicated by the world-wide use and the 
increasing demands which are continually being made 
upon its facilities. 
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‘THE ‘ACTIVITY 
BAROMETER 





APRIL 4, 1934 
65.3 


A decline: in: steel mill-activity, more 
than:a seasonalidrop in carloadings, and 
the: steady: downtrend of the: price in- 
dexes resulted in the Business Activity 
Barometer losing 1.6 points during 
March. The barometer for the week of 
April 4 registered 65.3, against 66.3 the 
week before and 61.1 at the beginning 
of the year. The latest figure compares 
with 46.4 for the same week of last year, 
or a gain of 40.7 per cent. 


MARCH 7, 1934 
66.9 


Week Barometer 
April... Bebe vcs cccnca. 46.4 
Mareh 7, 1966s... 0.0 cec 66.9 
March 14, 3986...:. ces. 66.0 
March -21,; 19642... ccc 66.3 
March 26, 1964....<ccceess 66.3 
jot) s| ee had 5” Sa aeaee ee 65.3 

THIS ISSUE 


Since the activities of the Federal 
Emergency Relief Administration have 
been related closely to those of the Fed- 
eral Surplus Relief Corporation and the 
Federal Civil Works Administration, the 
article by Harry L. Hopkins on “The 
F.E.R.A. and the Recovery Program” 
constitutes a general resumé of the trip- 
le endeavor from the beginning of May 
22, 1938, to December 31, 1933. Nearly 
all branches of commercial, industrial, 
and professional activities are included 
in the nation-wide scope of this gigantic 
undertaking of emergency relief. 


In contrast to the staggering losses 
which banks were forced to suffer on 
investments in bonds, stocks, other secu- 
rities, loans, and discounts, not one 
penny was lost by banks and trust com- 
panies of the country in 1933 in their 
purchases of open market commercial 
paper. This is proven conclusively by 
the illuminating assemblage of statistics 
arrayed by Roy A. Foulke n his article, 
“No Losses on Open Market Commercial 
Paper in 1933.” 


All factors employed by the Research 
Department of Dun & Bradstreet, Inc., 
in the preparation of the “Survey of In- 
dustry—First Quarter, 1934,” lead but 
to one conclusion: The second quarter 
is entered with recovery in full swing, 
with fundamental conditions vastly im- 
proved, and the momentum of industry 
accelerated sharply. 








PPROXIMATELY 4,500,000 
families, or about 21,000,000 
persons were receiving re- 

lief from public unemployment 
relief agencies throughout the 
country in March, 1933. 

During that Spring, the number 
declined somewhat, but despite 
this, in May, 1933, about 4,250,000 
families, representing nearly 19,- 
000,000 persons, were in need. 
Moreover, State and community 
relief funds were dwindling, even 
though bolstered by loans from the 
Reconstruction Finance Corpora- 
tion to the various commonwealths, 
while the relief which was ex- 
tended was inadequate, and meth- 
ods of operation unsatisfactory. 


¢ 
Created in May, 1933 


In this situation, the President 
and the Congress took prompt ac- 
tion, creating, on May 12, 1933, the 
Federal Emergency Relief Ad- 
ministration and appropriating 
$500,000,000 ta be expended 
through the States as a means of 
co-operating with them in meeting 
the relief needs of the unemployed. 

On May 22, 1933, the President 
appointed a Federal Emergency 
Relief Administrator to grant 
these moneys to the States and 
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Territories and to regulate the 
methods of giving it to the needy 
unemployed. ; 

This fund was divided into two 
parts. The first $250,000,000 under 
Section 4 (b) of the act was made 
available for grants to the States 
on the basis of $1 for each $3 of 
public moneys from all sources 
spent in the State for unemploy- 
ment relief during the preceding 
three months. The second $250,- 
000,000 under Section 4 (c) was set 
up as a discretionary fund, from 
which grants could be made to 
those States whose relief needs 
were so great, and/or whose finan- 
cial resources were so depleted 
that grants were necessary in ad- 
dition to those available under 
Subsection “b.” 

The distinction between the two 
funds was waived in November in 
accordance with the terms of the 
act, when it was found that the 
amount remaining of the first 
$250,000,000 would not be sufficient 


to match public funds expended 


during the fourth quarter of 1933, 


and it became necessary to assure 


‘the greatest possible flexibility in 


the use of the remaining funds. 
The total of relief grants made 
by the Federal Emergency Relief 





ERA AND 
EC LOVER 
PROGRAM 


by HARRY L. HOPKINS 


Federal Emergency Relief Administrator 


Administration to forty-eight 
States, the District of Columbia, 
Alaska, Hawaii, Puerto Rico and 
the Virgin Islands, to the end of 
December, 1933, was $324,418,488. 


Administrative Set-up 


Section 3 (b) of the act provides 
that an amount not to exceed $350,- 
000 of the appropriation may be 
used for expenditures to carry out 
the provisions of the act. During 
the period from May 22 to Decem- 
ber 31 these administrative expen- 
ses, which have been kept at a 
minimum consistent with adminis- 
trative efficiency, have totalled 
$203,669.88. 

The personnel of the Federal 
Emergency Relief Administration 
consists of heads of special divi- 
sions, necessary clerical and steno- 
graphic assistants, research and 
statistical experts, field examiners 
who review the accounts and ex- 
penditures of each State adminis- 
tration, and a staff of seven field 
representatives, who represent the 
Federal Administrator and are 
constantly in touch with the State 


administrations. 

A somewhat similar set-up is 
found in each State emergency re- 
lief administration. In the loca) 
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emergency relief administrations 
there are, in addition to the neces- 
sary administrative personnel, 
trained workers, who investigate 
the needs of applicants for relief 
and see that only those in actual 
want are assisted, to the extent of 
their minimum budgetary require- 
ments. The personnel of the State 
and local administrations is com- 


work relief. Some States had none 
of it; some States were making a 
forced labor system of it; some 
States were paying in cash and 
others in grocery orders. A wide 
variation prevailed in hourly rates 
of pay. Where the hourly rate 
was reasonably in accord with the 
prevailing local rate, the number 
of hours per week was usually so 





cash. In certain communities, 
however, the traditional attitude 
toward relief prevented com- 
pliance with the recommended 
practice. 

On November 1, 1933, there were 
approximately 2,000,000 people on 
work relief. The magnitude of 
the problem facing the relief au- 
thorities was therefore consider- 


posed of men and 
women of high stand- 
ing in their communi- 
ties, many of whom 
serve from a sense of 
public duty and with- 
out pay. These ad- 
ministrations, with few 
exceptions, are meas- 
uring up to the respon- 
sibility placed upon 
them and are conduct- 
ing the relief work 
economically and effi- 
ciently and solely in 
the interest of the un- 
employed. 


Direct Relief 


Direct relief consists 
of a contribution in 
cash or in kind, for 
which the recipient 
makes no return. Even 
where adequate, its 
inherent disadvantages 
will become more and 
more apparent the 
longer the need for 
assistance exists. As 
rapidly as possible pro- 
vision should be made 
for the useful occupa- 
tion of those unem- 
ployed, who are able 
and willing, even 
eager, to work. Work 
relief was introduced 











HARRY L. HOPKINS 


Harry L. Hopkins was “drafted” by President 
Roosevelt to be the Administrator of Federal Emer- 
gency Relief, and to allot to the States, partly on the 
basis of their own relief budgets and partly on the 
basis of their necessities, Federal contributions for 
unemployment relief. 

Administrator Hopkins came to the attention of 
President Roosevelt several years ago, and as Gov- 
ernor, Roosevelt appointed Hopkins, in 1931, to be 
Director of the Temporary Emergency Relief Admin- 
istration in the State of New York. Later, he was 
moved up to be chairman of the board of the New 
York organization. 

Mr. Hopkins was born in Sioux City, Iowa, August 
17, 1890. On his father’s side of the house he had a 
New England heritage. His father’s parents had been 
State of Maine folks and had lived for a time in Ames- 
bury, Mass. Grandfather Hopkins left his family to 
fight in the war between the States. Grandmother 
Hopkins moved the family to the West and settled in 
Iowa. The covered wagon was still the means of 
travel in that region then. 

After completing his course at Grinnell College, he 
had the idea of buying a country newspaper in Mon- 
tana, but one of his professors told him about ajob that 
was open in New York to run a boys’ camp. So the 
young graduate headed East. From a job in a boys’ 
camp in New York, he obtained a position with the 
Association for Improving the Condition of the Poor, 
directing fresh air work and unemployment relief. 
Then, from 1918 to 1917, he was in charge of widows’ 
pensions on the Board of Civil Welfare, a public job 
under the city of New York. In the war and post-war 
days, he directed civilian relief at. New Orleans and 
was manager of the Southern Division of the Red 
Cross. 

In 1922, he was called first back to the A.I.C.F. and 
finally to the director’s helm of the New York Tuber- 
culosis and Health Association. He was loaned by 
this group to New York State when a relief adminis- 
trator was needed, and now he is a prominent member 
of the New Deal group in Washington, having been 
appointed by the President on May 22, 1933, as 
Federal Emergency Relief Administrator. 

















able. The Civil Works 
Administration pro- 
gram corrected many 
of the defects of the 
original State systems 
of work relief. These 
corrections should be- 
come a part ofall 
future work relief 
undertakings. 


Emergency Education 


Approximately $2,- 
000,000 a month is be- 
ing made available to 
the States by the Fed- 
eral Emergency Relief 
Administration to pro- 
vide at least part-time 
employment for unem- 
ployed teachers and 
persons qualified to 
teach, who are in need 
of relief. A quota of 
40,000 teachers has 
been assigned to the 
entire country. 

Due to the financial 
conditions prevailing 
in school systems 
throughout the United 
States, many teachers 
have been unemployed 
for the past several 
years and have been in 
serious need of relief. 
While the problem of 
providing adequate 


as an attempt to remedy some of 


the disadvantages inherent in any 
relief system. It is a method of 


administering relief under which 
the able-bodied recipient works 


for what he receives. 


Work Relief 


When the Federal Emergency 


Relief Administration came into 


being, it found a wide variety of 


conditions in connection with 
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+ small that the total relief granted 


was inadequate. 
The Federal Emergency Relief 


Administration endeavored to in- 
troduce some order into this chaos. 
It issued instuctions that al) work 
relief should be paid for at a rate 
commensurate with the minimum 
paid under the President’s re-em- 
ployment agreement for similar 
work. It also urged strongly that 


all work relief wages be paid in 


financial support to State and local 
school districts which had ex- 
hausted their taxing power is too 
great to be solved by the use of re- 
lief funds alone, it was felt that 


some assistance could be rendered 
to the unemployed teachers in the 


most immediate need. 

At the same time, by engaging 
their efforts in conducting classes 
for the benefit of unemployed 
adults, a service could be rendered 






in keeping up the courage and 
morale of the unemployed. All of 
the States, except Oklahoma and 
Delaware, now have programs in 
operation financed from emerg- 


ency relief funds to carry on this 


emergency education program. 


Women’s Work Division 


On September 21, 1933, the Fed- 
eral Emergency Relief Adminis- 
tration established a women’s work 
division. A director was appoint- 
ed, charged with the responsibility 
of the establishment of programs 
and their administration thraugh 
the various State offices. Asa re- 
sult, there was ready at the time 
of the creation of the Civil Works 
Administration a country-wide or- 


ganization which was able to place, 
between November 15 and Decem- 


ber 31, in socially and economical- 
ly desirable projects, a total of 
180,714 unemployed women. An 


effort was made to provide as great 
a variety of projects as possible in 


order that opportunities might be 
presented for the exercise of the 


special talents and training pos- 


sessed by the many Classes of un- 


employed women. 
Self-Help: Associations 


A joint committee on self-help, 


organized with the subsistence 
homesteads division of the In- 


terior Department, made adminis- 
tration somewhat easier and some 
of the State administrations are 
beginning to understand that self- 
help may be an aidand nota 
hindrance to their work. The joint 
committee has a small field staff 
which is intended to aid the co- 
operatives in production, and the 
homestead units in co-operation. 
Twenty-one. of the twenty-eight 
associations appear to have the 
full co-operation of their com- 


munities. 
Transient Relief 
Section 4 (c) of the act gives the 


Administrator authority to make 
additional grants to States apply- 
ing therefor to ““aid needy persons 
who have: no legal settlement in 
any one State or community.” 
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The transient division of: the 
Federal Emergency Relief Ad- 
ministration began to function in 
July, 1933, The several States 
were advised that funds would be 
made available to them upon the 
appointment of a qualified person 
to act as State transient director 
and upon the approval of him by 
the Federal Emergency Relief Ad- 
ministrator, 

Only a few States applied for 
funds under these arrangements 
until late in September, and it was 
not until the latter part of Decem- 
ber that forty States and the Dis- 
trict of Columbia had completed 


plans under which Federal funds 
were made available to them. 


The C.W.A. 


The Federal Civil Works Ad- 
ministration was created to place 
at work, on socially and economi- 
cally desirable projects, a total of 
4,000,000 unemployed men and 
women. 

The number of persons on relief 
on November 15, 1933, able and 
willing to work, was estimated at 
2,000,000, These were to be placed 
at work on Civil Works Adminis- 
tration projects between Novem- 
ber 16 and December 1. The other 
2,000,000 for whom the: program 
provided jobs were to be drawn 
from the ranks of the self-sustain- 
ing unemployed. The applications 
for employment of this latter 
group were to be made at the local 
public employment agencies desig- 
nated by the United States Em- 
ployment Service and placements 
were to be in accordance with the 
preferences set forth in Title II 
of the National Industrial Recov- 


ery Act. 


Surplus Relief Corporation 

Accompanying the Federal 
Emergency Relief and Civil 
Works Administration activities, 
has been that of the Federal Sur- 
plus Relief Corporation, of which 
Mr, Hopkins is president. The 
corporation exists by charter from 
the State of Delaware dated Octo- 
ber 4, 1933. It isa non-profit cor- 


poration with no capital stock and 
the incorporators and members are 


restricted to the persons holding 
the offices of Secretary of Agricul- 
ture, Federal Emergency Adminis- 
trator of Public Works, and 
Federal Emergency Relief Ad- 
ministrator. 

The corporation has the usual 
broad powers granted to profit cor- 
porations. The primary purpose 
of the corporation is twofold: (1) 
To assist in relieving the existing 
national emergency by the pur- 
chase, processing, and distribution 
for consumption of agricultural 
and other products:as a means to 
remove surpluses and improve 
prices; and (2) To apply these sur- 
plus agricultural and other prod- 
ucts in the form of foodstuffs, 
clothing, fuel, and otherwise to the 
relief of hardship and suffering 
caused by unemployment. 


Many Commodities Included 


The general policy of the Fed- 
eral Surplus Relief Corporation, 
based upon carefully prepared 
plans of its divisions of commodity 
distribution and upon family relief 
case loads certified by the respec- 
tive State emergency administra- 
tion, is to purchase and distribute 
a few basic and essential commod- 
ities. Surplus agricultural prod- 
ucts are received from the A.A.A. 
or certified by it as surpluses, and 
paid for so far as practicable from 
proceeds of processing taxes levied 
on the specific products. 

Other commodities are pur- 
chased with relief funds to pro- 
vide essential necessities to the 
needy and destitute. Whether the 
purchase is made directly by the 
Federal Surplus Relief Corpora- 
tion or, on its authorization, by the 
State relief administration, studies 
are carried through ‘to insure that 
the relief dollar expended shall 
result in the utmost relief in terms 
of food, clothing, fuel, medicines, 
or other necessities. 

The first commodity handled by 
the corporation was _ 100;000,000 
pounds of salt pork taken over 
from the A.A.A. Later, 23,000 hogs 
were purchased daily for a period 
of fifteen market days, followed 
by extensive buying of cattle: and 
sheep. 
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SURVEY OF INDUSTRY—first Quarter, 1934 


(This survey is prepared by the Research Department of Dun & Bradstreet, Inc., as soon as possible after 
the close of each quarter. The material presented is taken from questionnaires returned by 
Jeading concerns, from statistics and estimates reported by the Dun & Brad- 
street field organization, by government bureaus, by trade asso- 
citations, and all other reliable sources of information.) 


* * * * * * 


Industry moved ahead vigorously in the First Quarter of 1934. Increased activity, visible in a 


number of lines late in 1933, was extended to all major industries in the first months of 1934. Gains in 
pr oduction, sales, prices, employment and pay rolls were recorded on a far greater scale than in the corre- 


sponding period of any recent year. 


The extent of the industrial gains 1s shown in the trends of seven primary factors: 


Factor Trend 
1. Commercial Fatlures — Continued Decline 
2. Commodity Prices — Steady Rise 
3. Wage Scales — Definitely Higher 
4, Employment — Marked Improvement 
5. Industrial Sales — Expanded Volume 
6. Industrial Activity — Sharp Gain 
7. Bank Clearings — Sustained Increase 

% a % * % % 


Failures reached an all-time peak in 1932 when the total number was 


$1,822 and the total liabilities were §$928,312,517. Improvement began late in 


that year and continued through 1933 with the result that the total number FAILURES 
for that year was 20,307 and the total Iiabilities $502,830,584. LOWER 

The 1933 failure total was the lowest in ten years and the amount was 
the lowest in three years. 

The 1934 totals show a continuance of the 193? improvement in that 
they are very much below the corresponding totals of 1933. 

*K * * * * Ke 

Prices were irregular in the last half of 1933 following the sharp drop 
from the July peak which affected practically all commodity groups. In 
the last few weeks in December a strong upswing began which determined 
the trend during the first quarter of the new year. 

In the first ten weeks prices moved steadily higher. In the last few 
days of the quarter there was a slight recession from the March high. 

The high reached on March 1 by Dun’s Index Number of Wholesale 
Commodity Prices was $165.026 which compares with the December 1 figure 


of $159.491. 


PRICES 
RISE 


*« *& 8 8 *% *% * 


First-quarter wage increases were of striking proportions. According 
to the Department of Commerce manufacturing pay rolls in February 
reached a new high ina gain of 12 per cent over January and restored a peak 
untouched since early 1931. This gain, the Department reported, constituted WAGES 
the greatest one-month improvement in fifteen years. HIGHER 
The increases affected workers in practically all industries and ap- 
plied both to salary and to wage earners, The average increase in wage scales 


was slightly greater than the average increase in salary scales. 
* *£ %* %*£ &* & 
The gains in employment in the first quarter of 1934 were equally as 
impressive as the wage increases. 
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CHART I 


STATUS OF INDUSTRY 
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CHART. COMPARISON OF INDUSTRIAL SALES 
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The average total of unemployed in the period was a little more than 
8,000,000, whereas the total for the corresponding period of 1933? was over 
13,000,000. The decrease in unemployment shown by these two totals is 
nearly 39 per cent. 

The same totals, on the basis of 50,000,000 normally gainfully em- 
ployed, show a gain in employment of 14.2 per cent. 

The Department of Commerce states that factory employment alone 
increased 6 per cent in February over January and that a gain of this pro- 
portion has been exceeded only three times in fifteen years. 


* * * * * * 


A continuance of the expansion of the volume of industrial sales was 
also a feature of the first three months of the year. 

For the first time in a number of years the sales average of each one 
of the 25 industries shown in Chart II was higher than in the corresponding 
quarter of the year before. In the third quarter of 1933 the sales averages 
of 16 of the 25 industries were over 100 per cent. In the fourth quarter 100 
per cent or more was shown by 23 of the 25. 

Among the most outstanding gains were those of the steel, automotive, 
chemical and household products industries. 

The average sales gain of all industries reported was 28 per cent. 

Production in a few industries was on a par with sales but in a number 
of others it expanded more rapidly. The average production gain was 34 
per cent. 

The tendency of the higher production was to increase inventories. 
The average inventory gain on a unit basis was 13 per cent. Inventory values, 
because of the steady price rise, averaged higher by 26 per cent. 


* * * KF KF K 


The extent of the industrial improvement in the first quarter of 1934 
is shown in the movement of the Index of Industrial Activity during that 
period. The December Index figure was 71.6. In the three following months 
it advanced successively to 72.5, to 73.2 and finally, in March, to 79.3. 

The gain over the December level of activity was 10.8 per cent. 

This is the most impressive first-quarter activity increase recorded in 


any recent year. 
* * * * * # 


Improvement in bank clearings first appeared in the third quarter of 
1933. The total for that quarter was 4.1 per cent over that of the third quarter 
of the year before. In the fourth quarter the gain was 5.6 per cent. 

The bank clearings total of the first quarter of 1934 was above that of 
the corresponding 1933 period by 18.9 per cent. 

These ratios show an outstandingly favorable record. 

The bank clearings total of the first quarter of 1934 was $60,733,089,000. 
This total exceeds that of any quarter total of 1933 and of any except the 
first quarter total of 1932. It is the largest quarter clearings total in two years. 


* * *£ £ KF KH K 


Underlying business conditions have shown continuous improvement 
for the past nine months. In the past three months particularly the gains 
have affected all major industries and have brought industry into the most 
favorable position which it has occupied in many months. 

American Industry enters the Second Quarter of 1934 with Recovery 
in full swing. The preceding months have been a period of steady progress 
and outstanding achievement emphasized, and made more striking, by the 
low level from which the forward movement began. The second quarter 
begins with fundamental conditions greatly improved and with the mo- 
mentum of industry sharply accelerated. 
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NO LOSSES ON OPEN MARKET 
COMMERCIAL PAPER IN 1933 


N February 28, 1934, out- 
standing commercial paper, 
as reported by the Federal 

Reserve Bank of New York, 
amounted to $117,000,000, com- 
pared with $84,000,000 on February 
28, 1933. This expansion of 39 per 
cent during the twelve months 
represents a reaction from the 
tangled pit of the depression, as it 
is the first upward trend in the 
volume of outstanding commercial 
paper to be reported in five succes- 
sive Februarys. On February 28, 


1929, when the skies were still blue 
and the horizon clear, when eco- 
nomic cycles had been outlawed by 
the professional interpreter and 
operating losses by business ex- 
ecutives, outstanding commercial 
paper amounted to $411,000,000. 


In the following February an in- 
crease brought the figure to $457,- 
000,000. Then followed successive 
reductions until this year of ma- 
terial recovery. 

The economic despair of our 
troubled times culminated imme- 
diately prior to the morning of 
March 6, 1933, when the President 
issued his eventful proclamation 
calling upon all banking institu- 
tions to maintain a bank holiday 
of four memorable days. Many 
banks never re-opened and as a re- 
sult entire rural communities in 
some instances have continued to 
exist with inadequate local bank- 
ing facilities. On June 30, 1933, 
there were 10,706 fewer banks 
operating on an unrestricted basis 
than on June 30, 1929. Here are 
the figures showing the immense 
shrinkage in the total number of 
National and State banks and trust 
companies, and the rapid uninter- 
rupted drop in their aggregate 
loans and discounts. 


by ROY A. FOULKE 


Five-Year Record of the Number of 
Banking Institutions and Aggre- 
gate Loans and Discounts 


Number of 
Banking 
Institutions 


25,330 
24,079 
22,071 
19,163 
14,624 


Loans and Discounts 
(Including 
Rediscounts) 


$41,376,269,000 
40,460,670,000 
35,164,850,000 
28,074,640,000 
22,377,371,000 


Year Ending 
June 30 


1020... 
1930.... 
1931... 
1932.... 
1933.... 


The banking business is a serv- 
ice business. Its ups and downs 
closely synchronize with the trend 
of general business activity. Its 
services are constantly available 
to assist trade and industry, but a 
call must be made to obtain the use 
of those services. And so we find 
during the past few eventful years 
that as business competition be- 
came keener, as margins of profits 
became smaller and then turned 
into losses, as wholesale prices de- 
clined and sales fell off, the de- 
mand for bank loans became more 
and more in frequent and the 
amounts sought, smaller. 


Five-Year Cycle of Liquidation 


Banking institutions consoli- 
dated in order to reduce expenses, 
banking failures increased as 
losses on investments mounted, 
and the aggregate loans and dis- 
counts dropped, year by year. 
During the five stirring years end- 
ing June 30, 1933, there occurred 
a 42 per cent.shrinkage in the num- 
ber of banks and a 46 per cent de- 
crease in the dollar amount of 
loans and discounts, for the entire 
country. These figures reveal in- 
tense banking, industrial, and com- 
mercial liquidation. 

The tide changed in the last six 
months of last year. Wholesale 
prices began to rise, employment 
increased, sales expanded, a ma- 
terial upturn appeared in the state- 
ments of quarterly earnings of na- 


tionally important corporations, 
and the banking business began to 
sail into calmer waters. Demands 
were made by manufacturers, 
wholesalers, and retailers for loans 
to carry greater inventories and 
larger receivables as their sales 
expanded. 

This condition is revealed not 
only by the 39 per cent expansion 
in outstanding commercial paper 
during the year ending February 
28, 1934, but also by the reports of 
member banks in ninety leading 
cities to the Federal Reserve 
Board. For many, many months 
there had been an almost steady 
reduction in loans and discounts 
but during the Spring of last year 
when the complexion of the new 
Administration became evident, 
many concerns first began to make 
plans for some prosperity and then 
in the Summer to buy merchandise 
in anticipation of future higher 
prices under the N.R.A. program. 
Loans were needed to support and 
carry the increased assets and the 
greater volume. Between April 19 
and October 18 of last year the 
loans and discounts of the report- 
ing banks in the ninety leading 
cities expanded from $8,210,000,000 
to $8,643,000,000. During the re- 
mainder of the year, as seasonal 
operations declined, a moderate 
drop occurred. 


* * * * 


In a recent study contrasting the 
current widespread want and need 
in an age of abundance Stuart 
Chase created a hypothetical pic- 
ture of a hundred years ago, “Sup- 
pose that the thirteen million 
people in the United States in 1830 
had awakened on the morning of 
January 1, 1831, with forty times 
the physical energy they had gone 
to bed with the night before. An 
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active picture meets the mind’s 
eye, a very active picture. A lum- 
berman can fell forty times as 
many trees in a week, a housewife 
sweep forty times as many square 
feet of floor; porters can transport 
forty times their accustomed load; 
weavers ply their shuttles forty 
times as fast—if the shuttles can 
brook the strain; a 

The actual energy consumed in 
1929 in coal, oil, natural gas, water 
power, and other energy-produc- 
ing substances and contrivances, 
according to careful research, was 
actually forty times the maximum 
potential energy of all man-power, 
work animals, windmills, water 
wheels and other energy contriv- 
ances in 1830. This tremendous 
increase in released energy has 
changed our lives in multitudes of 
ways, transportation, communica- 
tion, forms of prepared food, 
architecture, concentration of 
population, construction of large 
industrial plants. This released 
energy has been transferred like 
the mechanical equivalent of heat 
in Joule’s experiments, and has 
made its way into a higher stand- 
ard of living. 

Few of the institutions of 1830 
are in existence today. Few have 





stood the ravage of time, the crush 
of constant alternating economic 
prosperity and adversity, the 
changing needs of a changing 
society, of evolutionary business, 
of our westward expansion. Our 
banking system, which was com- 
posed of a limited number of State 
banks in 1830, has since gradually 
evolved into a highly specialized 
dual system of banks after meeting 
a constant stream of effectively 
articulated political and economic 
forces. 


National Banking Begun in 1863 


After crushing losses were as- 
sumed in the panic of 1837, the 
independent treasury system was 
established, then came Federal 
supervision with the establish- 
ment of the national bank system 
during the Civil War in 1863, the 
concurrent growth of State bank- 
ing systems, the inauguration of 
the Federal Reserve system, 
chains, branches, holding com- 
panies, security affiliates, and the 
calamitous failures and liquida- 
tions of 1932 and 1933. The very 
nature of banking itself has 
changed from the early nineteenth 
century fundamental purpose of 
issuing paper currency to the 








crediting of deposits with loans 
and discounts, and developing the 
checking system so perfectly that 
enomous velocity is imparted to 
bank funds. ; 

The fundamental doctrines of a 
democracy, freedom of the press, 
freedom of speech, equal rights for 
all before the law, remain the same 
today as in 1830. The form of our 
national government remains the 
same today as in 1830. And that 
part of our banking system known 
as the institution of open market 
commercial paper remains the 
same. Through the many evolu- 
tionary changes in our banking 
system and structure, through 
wars, panics and prosperity, 
through Jackson’s controversy 
with the Bank of the United 
States, and the period when we 
suspended gold payment during 
and after the Civil War, commer- 
cial paper has constantly and 
steadily afforded banking institu- 
tions of this country one of ‘the 
very soundest forms of secondary 
reserve. 

No institution could possibly 
have survived these one hundred 
years with its constant revolution- 
ary and evolutionary changes 
without being part of truth itself. 


FIVE-YEAR TREND OF NUMBER OF BANKING INSTITUTIONS AND AGGREGATE LOANS AND DISCOUNTS 
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Laws of Nature are the only per- 
manent truth. A business insti- 
tution of one hundred years’ stand- 
ing would seem to partake of some 
of the attributes of natural law, as 
such an institution could only re- 
main in existence by operating in 
approximate conformity to natural 
laws, Imperfect materials and 
plans disintegrate in the same way 
and for the same reasons that 
Darwin showed species go out of 
existence. Natural selection pro- 
vides for the survival of the fittest 
in ideas, customs, and institutions 
as well as in the species. 


* * * co 


Commercial Paper Loss Negligible 


For the fiscal year ending June 
30, 1933, the 4,902 National banks 


wrote off $214,201,000 (after mak- 
ing allowance for recoveries dur- 
ing the year of $17,129,000) as 
losses on loans and discounts; and 
$185,042,000 (also after making al- 
lowance for recoveries during the 
year which totalled $51,515,000) on 
investments in bonds, stocks, and 
other securities. ,These sums 
represent 2.6 per cent on total out- 
standing loans and discounts of 
every character and 2.5 per cent 
against total investments of all 
licensed National banks on that 
date, respectively. If the United 
States Government securities were 
eliminated from the figure of in- 
vestments, the percentage of loss 
would be more than doubled. 
These loss percentages are stupi- 
fyingly large. Even considering 
the exaggerated condition of the 
times, the proportions are im- 
menseé, 

In contrast to this actual de- 
spairing record, we find that dur- 
ing the calendar year of 1933, not 
one penny was lost by banks and 
trust companies of the country in 
the purchase of open market com- 
mercial paper. 

Careful records have been kept 
by the Bank Service Department 
of the National Credit Office of 
embarrassments of al] open market 
borrowers for twelve consecutive 
years. The records have just been 
made available for 1933. 
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They show that only four open 
market borrowers defaulted in 
meeting their notes as they fell 
due during the year, involving out- 
standing commercial paper in the 
aggregate of $293,000. Three of 
these concerns paid their default- 
ed obligations in full during the 
year and the fourth paid 45 per 
cent up to January 1, 1934. Ar- 
rangements have since been made 
to pay the remaining 55 per cent 
which amounts to only $22,000. 
This is a marvelous record for so 
trying a year but that record is 
only due to the fundamental in- 
herent soundness of this form of 
investment which has been repeat- 
edly demonstrated during tragic 
periods of the past century. 

Let us just look concretely at 
the record of open market embar- 
rascments for the past five years. 
lt certainly merits uniformly high 
praise from bankers and bank 


examiners, industrialists, and stu- 


dents of business, 


Five-Year Record of Commercial Paper 
Defaults and Losses 








Amount of 
Defaulted 
Number of Commercial Ultimate 
Bmbarrassments Paper Loss 
| ae 4 $293,000 None 
a) 4 1,112,500 $50,000 
FD 9 1,595,000 200,000 
nee 18 3,397,000 901,525 
A 7 2,227,500 118,575 
Total... 37 $8,635,000 $1,270,100 
Av. per yr. 7.2 $1,727,000 $254,020 


During the five-year period from 
1929 to 1933, inclusive, an everage 
amount of $255,700,000 of commer- 
cial paper was continuously out- 
standing. The average yearly loss 
to commercial banks and trust 
companies was $254,020, which 
represents only 1/10 of 1 per cent 
of the average amount of outstand- 
ing paper, This is a most enviable 
record. 

The largest loss occurred in 1930 
when thirteen concerns became fi- 
nancially embarrassed and in- 
volved a final net loss to buying in- 
stitutions of $901,525. In 1931 
seven concerns defaulted on their 
obligations and the yearly loss 
dropped to $200,000, then to $50,000 
for 1932, with the perfect score for 
1933. 





The percentage loss of national 
banks for the year ending June 30, 
1933 was just twenty-five times as 
great on the net loss on invest- 
ments as the average percentage 
five-year loss on outstanding com- 


mercial paper. The percentage 
loss on loans and discounts was 
twenty-six times as great as on 
commercial paper. There could be 
no more concrete practical recom- 
mendation of the inherent sound- 
ness of this long-established insti- 
tution of open market commercial 
paper. 

Over the period of the past twelve 
years when careful records have 
been maintained on all forms of 
commercial paper activity, the per- 
centage loss on outstanding paper 
each year has consistently been but 
a fraction of the percentage loss 
assumed by National banks in the 
corresponding period on (a) direct 
loans and discounts and (b) invest- 
ments in stocks, bonds and other 
Securities, The tremendous losses 
taken by National banks during 
the year ending June 30, 1933, were 
second only to those assumed dur- 
ing the fiscal year ending June 30, 
1932. The losses on open market 
paper during this period were in- 
finitesimal, for 1932 only amount- 
ing to $50,000, which represented 
approximately 1/20 of 1 per cent 
on the average amount of commer- 
cial paper outstanding during the 
year. The comparison for 1933, 
with no loss, could be no stronger. 

Of the four concerns which be- 
came financially embarrassed last 
year, two were manufacturers of 
knit goods, the third was in the 
metal products manufacturing in- 
dustry and the fourth, a Middle 
Western retail lumber concern. 


Interest is Sole Paper Return 


What are the reasons for this 
unusual record which has made 
open market commercial paper one 
of the strongest forms of second- 
ary reserves for banks and trust 
companies? Why is commercial 
paper so different in its character 
and results than guaranteed mort- 
gage bonds, high-grade long-term 


securities, or even securities? 
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The most fundamental reason is 
the fact that the only return on 
commercial paper is the interest 
return. Unlike bonds and govern- 
ment securities, the value of com- 
mercial paper remains at par, 100 
cents on the dollar, irrespective of 
varying economic conditions, 
Practically all commercial paper 
runs for six months and is eligible 
for rediscount with Federal Re- 
serve banks if the maturity is not 
more than ninety days distant. 
The market value of bonds and 
government securities depends 
upon a wide variety of factors 
including interest trends, business 
conditions, the earnings and the 
current financial standing of the 
issuer, and the general financial 
outlook. There is always the pos- 
sibility of some gain by the rise in 
the market value of bonds but like- 
wise there is always the possibility 
of some loss. Unlike commercial 
paper, the principal investment 
fluctuates from day to day and 
week to week. The return can 
never be measured until the secu- 
rity is sold and unfortunately for 
the holding banks, the need for 
cash is often greatest and more 


widely spread just about the time 


that a downward movement has 
occurred in the bond market. This 
condition is proverbially expected 
by the experienced banker. 


Credit Facts Readily Available 


The very mechanics of investing 
in commercial paper make it gen- 
erally possible to obtain more com- 
prehensive financial information 
and credit data on commercial 
paper borrowers than on concerns 
with long-term securities out- 
standing. A banker buying com- 
mercial paper has an option of 
fourteen days if located on the 
Pacific Coast and ten days else- 
where in which to satisfy himself 
by a thorough investigation that 
the risk is a desirable one. If that 
investigation does not bring satis- 
factory results, if any single fea- 
ture of the risk such as personnel, 
method of operation, line of busi- 
ness, or financial condition does 
not conform to the standards set 
by the individual banker, the 
paper is returned to the broker at 
the end of the option period. 
There is no cost in buying or sell- 
ing commercial paper, no commis- 
sion charges. 


COMMERCIAL PAPER OUTSTANDING 





A buying banker always has a 
close contact with the borrower 
through the medium of the com- 
mercial paper broker who is always 
anxious and generally able to ob- 
tain up-to-date credit facts to 
throw more light upon current op- 
erations and to analyze the account 
thoroughly. This relationship is 
important, extremely valuable and 
practical. When purchasing 
bonds of industrial and utility 
concerns a banker can only use 
available information in the exist- 
ing statistical services and there is 
rarely available even a distant con- 
tact by means of which vital up-to- 
the-minute facts might be obtained 
even when those facts are most 
necessary. Railroad figures, of 
course, are made available monthly, 

Over an entire century, open 
market commercial paper has con- 
tinuously represented the ideal in- 
vestment medium for the second- 
ary reserves of American banking 
institutions. It is short-term, 
liquid, sound, non-speculative, re- 
discountable at Federal Reserve 
banks when the maturity is ninety 
days or less away, and the proceeds 
are used to finance current indus- 
trial and commercial transactions. 








MILLIONS OF DOLLARS 
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The figures used are those compiled by the Federal Reserve Bank of New York, and are as of the close of business on the last day of each month. 
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COTTONSEED CRUSHINGS 
OTTONSEED crushings in 


the seven-month period from 

August 1, 1933, to February 
28, 1934, as reported by the Census 
Bureau of the Department of Com- 
merce, totalled 3,337,064 short tons, 
compared with 3,454,982 tons for 
the corresponding period a year 
ago, a decline of 3.4 per cent. For 
the month of February, crushings 
amounted to 440,480 tons, as 
against 471,078 in January and 
about 8 per cent less than the five- 
year February average from 1929- 
1933 of 480,546 tons. 


Cottonseed Crushings 
(Short tons) 


GRAPHIC 
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COTTONSEED CRUSHINGS 
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The chart shows monthly totals of cottonseed crushings in relation to the five-year monthly average, based 


on the years 1929 to 1933. 































































Received —— Cottonseed received at the mills 
Bi, at mills Crushed of month during February dropped to 162,- 
January ..... 191.428 471,078 1,020,792 +454 tons from 191,428 in January 
1933 and compared with 198,291 tons in 
November... 848,625. 670,057 1a2agao February a year ago. Receipts for 
October ...... 1,130,474 646,532 1,073,072 the current crop season amounted 
Septem , . 2, ’ ; 
Aust... 282/648 288,292 220%0¢ tO 3,858,892 tons, compared with 
Baty. a5 ses 65,679 161,560 220,883 4,125,802 for the same period of 
ay. tapat ausone aaron, 288t year, a drop of 6.5 per cent. 
ae 95,100 249,267 594,997 Cottonseed on hand at mills as 
nil Miike ee sno rca of February 28 amounted to 742,- 
January ..... 305,267 432,878 1,209,280 249 tons, a decrease of 27 per cent 
1932 from the 1,020,792 tons at the end 
December 381,139 483,290 1,328,607 
November 892,182 673,307 1,482,042 Of January, and of 23 per cent from 
October ...... 1,258,516 711,236 1,214,157 the 970,094 tons on hand at the 
September ... 968,757 873,033 666,877 
August ...... 118,409 152,826 265,607 end of February of last year. 
ELECTRIC POWER PRODUCTION 
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Although total output of electricity during February showed an apparent decrease of 7.5 per cent from that 
of January, production on a daily average basis reveals a rise of about 2.5 per cent. 


12 


The February total was only 8 per cent below the average. 


ELECTRICITY PRODUCTION 


RODUCTION of electricity 
during the short month of 
February showed a drop of 

572,000,000 kilowatt-hours from the 
month of January, but comparison 
with February of last year reveals 
an increase of 772,000,000 kilowatt- 
hours. On a daily average basis 
February output was 2.4 per cent 
above that of January. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 





1934 1933 1932 1931 

January ... 7,629 6,932 7,567 7,956 
February .. 7,057 6,285 7,023 7,170 
March ... ae 6,674 7,823 7,888 
BOG: © o5:0:5:0 6,462 6,790 7,655 
ner 6,996 6,650 7,645 
Po ee 7,231 6,563 7,529 
SOF. 20% 20% 7,479 6,547 1,772 
August ... 7,686 6,764 7,630 
September . 7,347 6,752 7,540 
October .. 7,478 7,073 7,765 
November . 7,243 6,952 7,406 
December . 7,470 7,149 7,773 
Total ..:. 85,283 83,153 91,729 





* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Thousands of kilowatt-hours) 


1934 1933 1932 
Mar. 31.... 1,665,650 1,402,142 1,480,208 
Mar. 24.... 1,658,389 1,409,655 1,514,553 
Mar. 17.... 1,650,013 1,375,207 1,537,747 
Mar. 10.... 1,647,024 1,390,607 1,538,452 
Mar. 3.... 1,658,040 1,422,875 1,519,679 
Feb. 24.... 1,646,465 1,425,511 1,512,158 
Feb. 17.... 1,640,951 1,469,732 1,545,459 
Feb. 10.... 1,651,535 1,482,509 1,578,817 





* Source : Edison Electric Institute. 
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UNITED STATES FOREIGN TRADE 
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The chart shows the trend of eaports of domestic products and imports for consumption, consisting of mer- 
chandise arriving for consumption, plus withdrawals from warehouses for consumption. 


FOREIGN TRADE REDUCED 


OREIGN trade of the United 

States declined in February, 

according to the monthly re- 
port issued by th Department of 
Commerce. Exports, including re- 
exports of foreign merchandise, 
were valued at $162,805,000, com- 
pared with $172,224,000 in January. 
General imports were valued at 
$132,938,000, compared with $135,- 
552,000 in January. 

Exports of domestic products 
were valued at $159,671,000 in Feb- 
ruary, while imports for consump- 
tion amounted to $125,293,000, com- 
pared with $128,776,000 in January. 


Exports of U. S. Products 








1934 1933 1932 

Jan... $169, roy 000 $118,559,000 $146,906,000 
Feb .. 159,671,000 99,423,000 151,048,000 
Mar .. 106,293,000 151,403,000 
Apr 103,265,000 132,268,000 
May 111,845,000 128,553,000 
June 117,517,000 109,478,000 
July 141,573,000 104,276,000 
Aug . 129,315,000 106,270,000 
Sep 157,490,000 129,538,000 
Oct 190,842,000 151,035,000 
NOV... cessccccee 181,291,000 136,402,000 
DOG 6s ee ww sceese 189,808,000 128,975,000 

Total cccceveves $1,647,221,000 $1,576,152,000 


February ex ports of domestic 
products and imports for consump- 
tion were materially larger than 
in the same month of 1933, when 
both domestic and foreign commer- 
cial relations were so seriously up- 
set. The gain in exports over the 
extremely low levels of a year ago 
amounted to 43 per cent and in 
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imports to 41 per cent. Although 
higher commodity prices since 
February, 1933, have contributed to 
the higher total values, the quan- 
tity of goods involved is, never- 
theless, substantially larger. 


U. S. Imports for Consumption 








BITUMINOUS COAL OUTPUT 


ITUMINOUS coal output 
showed a tremendous rise dur- 
ing the month of March, reach- 

ing the highest level since January, 
1931. Last month’s total amounted 
to 38,382,000 tons, an increase of 
6,412,000 tons over the preceding 
month and of 14,697,000 tons above 
the output for March, 1933. The 
three months’ production was 32.6 
per cent higher than a year ago. 


Monthly Bituminous Production * 





(Tons) 
1934 a 1932 

Jan 32,415,000 27,06 28,261,000 
Feb 31,970,000 - 27, 134, 000 28,383,000 
Mar 38,382,000 23, 685, 000 32,676,000 
Bi ao. <c esas 19,523,000 20,568,000 
MOE 6.0 se eetewrees 22,488,000 18,627,000 
SUNG ..s <Sapdaecus 25,320,000 17,984,000 
Gm ee ene 29,482,000 18,093,000 
DR ee 33,910,000 22,786,000 
ro eee ee: 29,500,000 26,662,000 
OOP vee) acdacae 29,656,000 33,110.000 
Do ES Pe ere 30,582,000 31,038,000 
Te i. (adthan tes 29,600,000 31,522,000 

Wee... socwenctas 327,940,000 309,710,000 


* Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 





1934 1933 1932 
F (Daily average output, tons) 
Jan .. $128,776,000 92,718,000 $134,311,000 
Feb .. ser gtty en bo 164,000 berg ery om 1934 1933 1932 
Mar .. 91,893,000 130,584,000 Mar. 31... 1,446,000 901,000 1,033,000 
Apr .. 88,107,000 123,176,000 Mar. 24... 1,443,000 850,000 1,210,000 
~~ +s bree gee Pepe peed Mar. 17... 1,427,000 854,000 1,290,000 
une .. a a A A 
July :. 141,018,000 79,934,000 rsa a pyre 878,000 1562,000 
Aug .. 146,714,000 93,375,000 no 04°°' 4'388'000 1.031.000 1,092'000 
Rant er 147,599,000 102,933,000 eb. 24... 1,388, ,031, 092, 
CCT See tee peer 149,288,000 104,662,000 Feb. 17... 1,336,000 1,253,000 1,105,000 
WOR ic Seedeseene 125,269,000 105,295,000 Feb. 10... 1,287,000 1,289,000 1,104,000 
Teo cemexaace 124,318,000 95,898,000 Feb. 3... 1,249,000 975,000 1,063,000 
Total vecsccedes $1,424,160;000 $1,325,092,000 * Source: U. S. Bureau of Mines. 


BITUMINOUS COAL PRODUCTION 
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1930 1931 


Weekly fluctuation of daily average output are shown in the chart. 


1932 1933 1934 


Daily average production for March 


was 1,422,000 tons, the highest since January, 1931, and compared with only 877,000 tong for March, 1933. 
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GRAPE WE eG 


MARCH BUILDING EXPANDS BUILDING PERMIT VALUES 





HE estimated value of building 

permitted for during the month 

of March showed very sizable 
increases over both the preceding 
month and the preceding year. 
The gain over February amounted 
to 32 per cent and although not as 
large as the normal seasonal in- 
crease expected at this time, it is 
nevertheless, very encouraging in 
view of the fact that the February 
to March increase a year ago was 
very trifling and in 1932 there was 
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215 CITIES IN UNITED STATES 





TTTTTTT 








Prepared by 
DUN & BRADSTREET, Inc. 





A 


MILLIONS OF DOLLARS 


TTTSIT 


‘ 

1 
, 
\ 





‘ 


aN 
Vy Yi NY i aa 
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an actual decrease shown. The in- 
NEW YORK CITY ais y- 


crease in permit values over March 204.0 
RESEREEEEE SERRE Ee CER EER EERE WEeE SEE ae ~ Al Phe 
last year was 43.3 per cent. 1928 1929 1930 1931 1932 1933 1934 
March building permit expenditures showed considerable expansion over the preceding month, with New 
Building Permits (Value) York City showing a much larger percentage increase than in the cities outside of the metropolis. 
(215 Cities) 
1984 1988 1982 outside of New York, while the CIGARETTE PRODUCTION HIGH 


Mi cuask $20,825,055 $17,744,805 $42,429,665 ‘ : , 
19,826,964 17,161,943 40,858,988 Metropolis registered a gain of 


25,505,005 17,798,441 87,676,746 90.4 per cent. Comparison with IGARETTE production dur- 
Saeen Aes | Siveeieet ; ing February, according to 
$1,525,523 34,566,714 March last year shows an increase , 

the Bureau of Internal Rev- 


84,098,884 82,178,221 of 44 per cent for the outside cities ‘ 
enue, was of record proportions 


29,484,891 27,150,469 
32,391,868 27,565,795 and 41 per cent for New York. 

ane pease Following is the record for and followed a record output for 
28,021,688 29301309 March this year and last: the month of January, bringing 
24,915,270 23,279,690 the total for the first two months 
March, = - March, Change of this year over the 20,000,000,000- 


$818,676,276 $399,288,930 1984 1988 =P. Oot. : ; 
New England.. $2,229,569 $1,872,917 + 19.1. mark for the first in the history of 


Tia Mid, Atlantic.. 8,456,818 6,528,665 + 29.5 : 
The dollar value of permits is- so. Atiantic... 2,684,803 1,184,429 +122.5 the industry. 


sued at 215 identical cities ag- Hest Central... 8,822,924 = 1,847,202 + 79.9 The total output for the two 
South Central.. 1,951,881 1,384,743 + 41.0 


gregated $25,505,005 last month, west central.. 2,354,093 841,775 +179.9 months’ period amounted to 20,- 
compared with $19,326,964 in Feb- Pye spond Pi cong ; eo 650,983,550 cigarettes, more than 
ruary and $17,798,441 in March, ita aaah —  4,000,000,000 in excess of the 16,- 


1933. A rise of 21.3 per cent over _ Total U.S... $25,505,005 $17,798,441 + 43.3 476,219,584 produced in the like pe- 
aa New York City. $5,700,245 $4,040,707 + 41.1 m 
February was recorded for cities outside N.¥.C. $19,804,760 $13,757,734 + 44.0 Tiod of last year. 


Every important division of the 
CIGAR, CIGARETTE AND TOBACCO PRODUCTION tobacco industry showed an in- 
creased output in February, as 
compared with a year ago. 
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Production of Tobacco Products 
(All figures in thousands) 





$s 


Tobacco 

Cigarettes Cigars & Snuff 

1933 (small) (large) (pounds) 

8,622,000 296,640 27,786 

7,854,000 287,430 24,446 

7,974,000 290,111 27,456 

7,973,000 321,207 28,847 

12,823,000 871,373 31,838 

10,560,212 400,406 30,678 

9,526,101 400,511 28,782 

11,189,384 484,821 32,942 

September 9,527,723 423,600 29,133 

Prepared by October 9,176,408 408,452 30,546 

echidna November 6,835,039 415,347 25,407 

“eC a st ees | 1 ww ee eS ee eS SS ee | i SES Ray ee So Se ea 7,799,623 276,690 21,686 
1930 1931 1932 1933 1934 2 


Cigarette output for January and February was the highest on record for those months, the total production 11,483,842 387,292 30,846 
for the two munths being 4,000,000,000 ahead of 1988. 9,167,642 299,214 28,351 
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WORLD SILVER PRODUCTION 
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1931 1932 1933 1934 
Production of silver for the first two months of this year shows a gain of 2.5 per cent over the same period 


of last year, while the price of silver has advanced almost 65 per cent in the past year. 


WORLD SILVER OUTPUT DOWN 


ORLD production of newly- 

mined silver, according to 

the monthly report of the 
American Bureau of Metal Statis- 
tics, declined to 13,390,000 fine 
ounces during February, as com- 
pared with 14,465,000 ounces in 
January and 12,949,000 ounces in 
December. The decrease in the 
February output was general 
throughout the world, only two of 
the smaller producing countries 
reporting slight gains. 

United States production in Feb- 
ruary was 1,938,000 fine ounces, 
against 2,025,000 ounces in Jan- 
uary, while Mexican output was 
placed at 5,400,000 ounces, as 
against an estimate of 6,000,000 
ounces for January. Canadian pro- 
duction for February totalled 
1,351,000 ounces, as compared with 
1,368,000 ounces in January and 
1,019,000 ounces in February of 
last year. 

Imports of silver during Feb- 
ruary were valued at $2,128,000 and 
for the two months of this year 
totalled $5,721,000, as compared 
with $855,000 and $2,618,000, re- 
spectively, for the corresponding 
periods of 1933. Exports of silver, 
on the other hand, amounted to 
only $1,592,000 for the first two 
months of this year, against $1,760,- 
000 for the comparable 1933 period. 
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World Silver Production* 


Comparative monthly totals of 
silver production, covering ap- 
proximately 85 per cent of the en- 
tire world’s output and including 
the production in the United 
States, Canada, Mexico, Australia 
and Burma, are set forth in the 
following table, in thousands of 
fine ounces: 





1934 1933 1932 1931 

oT ee 11,361 11,674 11,751 16,316 
Feb. ....-.- 10,516 9,658 11,086 14,137 
Mar. ...... cooeee 121,656 9,118 13,744 
ADT. ...ee6 anes ,003 10,801 15,933 
May .....-. 9,772 11,311 14,469 
JUNC... 26 8,726 9,614 12,418 
Pi eee 10,226 11,927 12,855 
AMES) oce.c0 10,917 10,924 12,643 
2 re 676 11,360 12,490 
J eae 12,019 11,334 12,992 
NOv. «0.00% 11,317 10,493 11,739 
Cone ora t's - 10,083 8,280 10,821 
Total ... . 124,727 127,994 160,557 


* Source: American Bureau of Metal Sta- 
tistics. 


FREIGHT CARLOADINGS 


OADINGS of revenue freight 
for the week ending March 
31 totalled 608,443 cars, a de- 
crease of only 19 cars under the 
preceding week, but an increase of 
110,087 cars, or 22.1 per cent over 
the corresponding week in 1933. 
Comparison with the like week of 
1932 shows a rise of 63,482 cars, or 
11.6 per cent. 

For the first thirteen weeks of 
this year total loadings amounted 
to 7,545,648 cars, compared with 
6,249,295 cars in the same 1933 pe- 
riod, an increase of 20.7 per cent. 
Contrast with the 7,335,790 cars 
loaded in the corresponding 1932 
period shows a gain of 2.9 per cent. 


Carloadings by Weeks * 


1934 1933 1932 
Mene: Biss ccs. 608,443 498,356 544,961 
March 24....... 608,462 479,959 561,118 
March 17:........ 625,773 453,637 584,759 
March 10....... 612,402 441,361 575,481 
a: Se 604,137 481,208 559,479 
February 24.... 573,371 462,315 535,498 
February 17.... 598,896 517,529 572,265 
February 10.... 572,504 504,663 561,535 
February 3.... 564,098 486,059 573,923 
January 27..... 561,566 475,292 560,343 
January 20..... 560,430 499,554 562,101 
January 13..... 555,627 509,893 572,649 
January 6..... 499,939 439,469 571,678 
1933 1932 1931 
December 30.... 450,622 405,301 502,729 
December 23.... 527,067 494,510 440,899 
December 16.... 554,832 515,769 581,170 
December 9.... 537,503 520,607 613,621 
December 2.... 495,425 547,461 636,366 





* Source: American Railway Association. 


FREIGHT CARLOADINCS 
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1931 1932 


Carloadings throughout the month of March displayed continued improvement. 


1933 1934 
The weekly average remained 


above the 600,000 level for the first time since last October. 
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THE BUSINESS MONTH REPORTED 


Ist Federal Reserve District 


BOSTON 


2nd Federal Reserve District 


5, 
pn) 


NEW ei" 


3rd Federal Reserve District 


PHILADELPHIA. 


4th Federal Reserve District 


CLEVELAND 


5th Federal Reserve District 


Ss 


RICHMOND 


6th Federal Reserve District 


| 
o—~ ATLANTA 


cx~\ 


POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


In almost every industrial line steady increases in production and distribu- 
tion were reported. Textile activity increased nearly 30 per cent over that of 1932. 
Cotton mills operating at high rate; wool spinners busy; first recession in wool 
prices in three months. Factories making cheaper grades of work shoes at capacity. 
Retail sales 40 to 50 per cent ahead of total for March, 1933. Sales of automobiles 
almost double those of last year; registrations are checked by slow deliveries. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Largest percentage gains in more than five years carried retail dollar sales 
30 to 45 per cent higher than in March, 1933. Gains for chain stores and catalog 
houses ranged up to more than 50 per cent. Wholesale orders higher by 40 to 60 
per cent. Factory employment rose over February, with wage increases numerous. 
Trading on New York Stock Exchange declined to 29,915,000 shares from 56,854,- 
000 in February; modest recession in average quotations. Bond dealings sustained. 


* 


POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 


Rate of activity in industrial divisions kept high all month, because of grow- 
ing demand for cotton goods, hosiery, paper, chemicals, pottery, floor coverings, 
and fabricated metal products. Rate of operations at three-year peak in some divi- 
sions, despite minor labor disturbances. New orders for locomotives reached the 
highest level in four years. Total retail sales for month 35 to 45 per cent ahead of 
1933 figures; wholesale swelled by 50 to 60 per cent. Much suburban building work. 


* 


POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Employment and production now at highest peak since recovery started, ris- 
ing above level of last October. Retail sales for March 40 to 50 per cent higher than 
a year ago; Easter buying best in four years, ranging up to 125 per cent over 1933. 
Wholesale business 40 to 60 per cent larger. March deliveries of automobiles 205 per 
cent ahead of year ago; sales for first quarter up 75 per cent. Labor unrest quieted 
by wage increases. Preparations now being made for active shipping season. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Notwithstanding general upward trend, unemployment continues a major 
problem. Some of the C.W.A. workers have been taken on F.E.R.A. projects; total 
of employed nearly double that of a year ago. Industrial increases headed by fer- 
tilizer trade, followed by cigarettes, farm implements, lumber, furniture, and flat- 
ware. Retail sales about 45 per cent larger than in March, 1933, and 6 per cent above 
1932. Easter volume 70 per cent greater. Wholesalers’ inventories up 36 per cent. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Heavy pre-Easter demand lifted sales of department stores and specialty 
shops from 30 per cent upward over March last year; volume of staples moved 15 
to 20 per cent larger. Delay in enactment of crop control bill retarded movement 
of cotton. Industrial operations increased. Construction work in all branches 
pushed vigorously. Post-office receipts rose to highest dollar volume since May, 
1927. Unemployment being curtailed; relief rolls halved. Farm work progressing. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Continued expansion of production, employment, and distribution in nearly 
all districts; wages advanced 10 to 12 percent, and more insome instances. Easter 
season trade best in three years, averaging 50 to 60 per cent ahead of last season’s; 
retail sales for month 40 to 50 per cent higher than in March a year ago. Electric 
output still gaining. March building permits nearly three times those of year ago; 
work at Century of Progress nearing completion. Real estate active; rentals higher. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


P.W.A. projects definitely contracted will absorb many of C.W.A. workers; 
general improvement of private enterprises adding many to pay rolls. Number of 
unemployed still large. Upturn of industry now more uniform throughout entire 
districts. Brewery industry continues active. Shoe output holding above last 
year’s. Retail sales for March 25 to 35 per cent higher than in 1933; wholesale 
volume larger. More call for real estate. Deposits released by reorganized banks. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Despite handicap of unseasonable weather and snow, results of Easter season 
were the best in three years. Sales in urban retail centers 15 to 35 per cent in excess 
of comparative 1933 totals; volume of country stores up 35 to 70 per cent. Sales of 
country lumber yards two and a half times those of a year ago. Further increases 
recorded for power consumption, building’ permits, flour production, carloadings, 
and marketing of cattle. Number of operating banks down to 1,440 from 1,685 in 1932. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Best Easter buying spurt in four years brought retail business 30 to 35 per cent 
above last year’s and wholesale volume 40 to 50 per cent higher. Seasonal purchases 
in women’s wear lines up 40 to 65 per cent. Farm implement sales, especially for 
cash, exceptionally good. Increase in sales of belting, miscellaneous machine sup- 
plies, and repair parts ranged from 50 to 100 per cent. Government building 
projects being pushed despite unfavorable weather. Bank deposits continue to rise. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


First three months of 1934 marked by steady improvement in almost all basic 
lines of merchandise. Department store sales largest in four years. Increase in 
retail sales during March 50 to 100 per cent over like month last year; less than 25 
per cent under 1929 total. Outstanding gains in automobile and furniture sales. 
Unemployment increased by demobilization of C.W.A. forces. Bank deposits 
20 per cent higher than on December 31, 1933. Collection status best since 1930. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


General employment averages 30 per cent higher than a year ago, with pay 
rolls increased 30 per cent. Shipments of gold to local mint largest since October, 
1933. Industrial operations increased, with furniture, automobile, and tire factories, 
motion picture studios, and oil refineries running at capacity. Steady business in 
dried fruits, canned fruits and vegetables; prices trending upward. Rainfall still 
substantially below normal at practically all points, excepting Los Angeles district. 
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RADIO INDUSTRY MAKES BEST 
YEAR'S START SINCE 1930 


OLLOWING the satis- 


Be i ee, ee ee eee ee 





in this respect are being 





factory Fall and early 
Winter business, the 
radio industry is starting 
1934 in the most favorable 
statistical position it has 
been able to achieve since 
1930. It now is on a more 
stable basis than at any 
time in its history, and 
fully capable of keeping 
pace with any other industry in the 
recovery movement. Inventories 
have been reduced to nearly one- 
quarter the size of their unwieldy 
proportions at the beginning of 
1933, there is almost no distress 
merchandise on the market, and 
price-cutting is less in evidence. 
While the latter has limited the 
profits of some of the large opera- 
tors that have ample cash to 
purchase discontinued lines or 
merchandise offered in quantities, 
it makes conditions better for the 
average smail dealer, and credit 
conditions among the smaller 
distributors have improved mate- 
rially. Some of the broadcasting 
companies that have been showing 
red figures on their balance sheets 
for some time recorded small 
profits at the close of 1933, as many 
national advertisers that substanti- 
ally reduced their appropriations 
last Spring came back on the air 
in the Fall with augmented pro- 
grams using more time. 


Volume of business in 1933 rose - 


to the most satisfactory level in the 
last three years, in some cases run- 
ning as high as 100 per cent, with 
the average increase ranging from 
5 to 25 per cent. Thus far in the 
current year, it has not been un- 
usual for volume of sales to exceed 
by 60 per cent that of the same 
period in 1933, when merchandise 
could not be moved, even though 
it was offered at less than half the 
actual cost of production. 
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30 wer cent higher. 


Volume of sales averaging 60 per cent in 
excess of comparative 1933 figures, which 
were the most satisfactory in three years. 
Best-selling items in bottom and top cate- 
gories, with demand for all-wave and auto- 
mobile sets increasing. Price level 20 to 
Production still rising. 


While some slowing down in de- 
mand is expected during the Sum- 
mer, the widening popularity of 
automobile radios doubtless will 
take up much of this slack. Cars 
now are being wired for radio sets 
as standard equipment, and the 
growing appreciation of radio 
beyond the realm of luxury is be- 
ing counted upon to help maintain 
volume. Despite the strong cur- 
rent asset position of many of the 
large companies, the resumption 
of dividends is expected to await 
the return to a more profitable 
basis. 


Output Schedules Widening 


With the elimination of com- 
petition through failures, amalga- 
mations, and manufacturing 
agreements, which permit a more 
orderly marketing of machines and 
greater stabilization of quotations, 
producers are stepping up their 
operating schedules, confident of 
the steady broadening of demand 
during the ensuing months. Sur- 
plus stocks now have been reduced 
to a minimum, and the new mer- 
chandise at present-day prices is 
considered to provide an incentive 
for the development of sales, even 
in out-of-season periods. 

As compared with the situation 
a year ago, when many factories 
were closed down entirely, current 
value of output in some districts 
is running 110 per cent higher, 
while the unit increase is as much 
as 80 per cent. The best reports 


received from the South- 
west and Pacific Coast 
districts, due to the heavy 
demand of dealers in 
country districts. A 
moderate recession in the 
quotations on some ma- 
terials, after the increase 
last year, has enabled man- 
ufacturers to derive a 
better profit, even though produc- 
tion costs have been increased 
nearly one-third under the N.R.A. 


Sales Still Gaining 


From the wholesale field, reports 
lack uniformity. Some firms find 
that sets retailing from $89.50 up 
are moving out as fast as they can 
be received from the manufac- 
turers, with midgets and the lower- 
priced sets practically in the 
discard. On the other hand, a 
number of firms complain of 
chaotic conditions existing since 
the first of the year, as some manu- 
facturers dumped merchandise on 
the market, and retailers are buy- 
ing only at forced sales on ex- 
tremely favorable terms. 

With the majority of whole- 
salers, however, sales during the 
last four months have been running 
40 to 100 per cent larger than in 
the same period of the year pre- 
ceding. All-wave sets constitute 
about 50 per cent of the whole- 
salers’ orders, and the new features 
which have been added to these 
units have proved a strong stim- 
ulus to demand. 

Probably the outstanding fea- 
ture of the radio industry has been 
the almost uninterrupted rise in 
sales. Commencing the upward 
trend in the Summer of 1933, de- 
mand broadened to such an extent 
during the final quarter that some 
retailers were enabled to report 
totals for the year nearly four 
times larger than those for 1932, 
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with a general average of around 
70 per cent. While the pace set 
during the final quarter of 1933 has 
not been maintained fully, current 
sales are running at least 50 per 
cent larger than during the open- 
ing months of last year. 

The best-selling items are those 
in the bottom and top categories, 
with an actual shortage in these 
classes in some makes, although 
the medium-priced sets, which re- 
tail from $40 to $125 are beginning 
to move better. Numerically, table 
models retailing under $50 still 
hold the lead, but there has been a 
decided increase during the last 
three months in the demand for 
console sets. Preference leans 
strongly toward the all-wave units, 
in table, mantle, and console 
models. While sales of automobile 
radio sets in 1933 established a new 
high record, that figure is expected 
to be exceeded during the current 
year, based on the unexpected rise 
in the orders for new automobiles. 
The public apparently is more in- 
terested in making new purchases 
than in maintaining old sets by re- 
pairs, the improved financial status 
being largely responsible for this 
changed attitude. 


Average Price Higher 


The demand for all-wave sets is 
increasing rapidly, and these do 
‘ not come within the lowest price 
brackets, the average unit price for 
all sets sold is higher than it was 
at the same time last year. Prices 
in the leading lines have advanced 
20 to 30 per cent since last July, 
with only small increases recorded 
since Fall. As the general trend is 
toward firmness, this is viewed as 
a forerunner of at least moderate 
mark-ups before the close of the 
Spring season. 

Collections are off about 5 
points, as compared with 1933, 
which is considered a satisfactory 
showing, in view of the increased 
volume of shipments this year, 
with the resultant increases in re- 
ceivables not due. While recov- 
eries on old accounts are nearly 
negligible, the losses on 1933 sales 
were the smallest in several years. 
It is expected that repossessions 
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by retailers during 1934 will be the 
fewest since 1928. 


Atlanta 


This is a distributing point for 
practically all prominent manu- 
facturers of radios, some with fac- 
tory branches and others with 
wholesale representation. There 
has been a delay of two to three 
weeks in the receipt of new models 
and current sales can hardly be 
compared with 1933, when the new 
models had been received. 


Boston 


Numerically, the sale of table 
models still has the lead, but there 
has been somewhat of an increase 
in the demand for console sets, 
with a decided swing towards the 
all-wave models. The average re- 
tail price of the radio is now close 
to $50. Retailers have had a slight 
increase in sales with a corres- 
ponding improvement in their 
collections. 

Cincinnati 


Augmented by generally im- 
proved business conditions, pro- 
duction and distribution of radios 


have been stepped up approxi- 
mately 50 per cent in excess of the 
volume transacted during the same 
period in the preceding year. Since 
the introduction of electric sets, 
about 1929, many refinements in 
design and construction have been 
perfected, and late models embrac- 
ing all-wave features are growing 
in popularity. 


Cleveland 


Sales during the first three 
months of 1934 surpassed by a wide 
margin those for the same period 
last year. One large distributor 
reported volume since Fall four 
times ahead of the corresponding 
period a year ago, while another 
listed sales for the first six weeks 
of 1934 as 70 per cent greater than 
in the same period of 1933. 

Demand is principally for 
medium-priced sets, which retail 
from $40 to $125. Prices in leading 
lines have advanced 20 to 30 per 
cent since July. 


Dallas 


Representative radio distribu- 
tors in the Dallas area report ap- 
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steadily from that position the total for December was $8,700,000, the highest ever recorded for that month. 
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proximately a 100 per cent increase 
in sales in the first three months of 
1934, as compared with the corres- 
ponding period of last year. The 
current demand is for short-wave 
and automobile sets. Prices, after 
a general increase in the Fall of 
1933, are about 10 per cent higher 
than at the same time last year. 


Detroit 


There is a continued strong de- 
mand for instruments in the lower 
price brackets, and an increase also 
in goods of the better grades, as 
consumer purchasing power 
grows. Short-wave sets are in- 
creasing in popularity. There is 
a heavy demand for parts, and 
prices are steady, close to the level 
of the close of last year, averaging 
30 per cent above those of a year 
ago. 

Indianapolis 

Table model radios retailing 
under $50, have been sold in the 
largest quantities here. The sale 
of battery sets, which go to rural 
consumers, has been larger than 
for many years. The demand for 
all-wave sets is increasing rapidly, 
and because these sets do not come 
within the lowest price brackets, 
the average unit price for all sets 
sold is higher now than it was at 
the same time last year. 


Los Angeles 

Local radio manufacturers re- 
port production and shipments at 
300 per cent, as compared to a year 
ago, due to the heavy demand of 
dealers in country districts, with 
practically no price change. A 
moderate recession in parts costs, 
after the increase of last year, has 
enabled manufacturers to derive a 
better profit, 

Memphis 


Conditions in the radio trade are 
regarded as fairly satisfactory, 
both as to recent volume and pros- 
pects, the improved financial 
status being largely responsible. 
Medium-priced sets have the call, 
with satisfactory results from re- 
cent advertising campaigns featur- 
ing the short-wave sets. Large 
distribution of money to the cot- 
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ton trade has served as a distinct 
stimulant to buying. 


Minneapolis 

Distributors report sales during 
the past four months running from 
33% to 100 per cent higher in 
dollar volume, as compared with 
the total for the same period a year 
ago. This is accounted for, in part, 
by increases in price and heavier 
buying by retailers in anticipation 
of advances. Retail sales, however, 
are up by a good margin, and cur- 
rent business, both at wholesale 
and retail, is holding up well. 


Norfolk 


The outstanding feature is a 
marked pick-up in sales, some 
dealers reporting a 100 per cent in- 
crease over last year. The best 
sellers are bottom and top-priced 
items, with an actual shortage in 
these classes in some makes. Little 
or no price change is noted, and 
while dealers look for no sudden 
increase, there is, of course, some 
uncertainty due to Federal 
policies. 


St. Louis 


A recent survey of the radio 
trade in this locality indicates a 
generally favorable condition pre- 
vailing in this line. Both whole- 
salers and retailers report their 
dollar sales for 1933 to have been 
larger than for any year since 1929. 


Unit sales also are understood to 
have advanced. Each successive 


month since March, 1933, is re- 
ported to have experienced an in- 
crease in volume over the same 
period a year earlier. The most 
popular models appear to be the 
midget and the automobile radio. 


Seattle 


In the majority of cases, all 
wholesalers, jobbers and distribu- 
tors report a gradua) increasing 
sales volume. In one instance, the 
sales for 1933 increased over 100 
per cent, when compared with the 
sales for 1932. So great a condi- 
tion did not prevail among the 
majority, the average increase in 
sales generally running between § 
per cent to 25 per cent. 





During the first three months of 
1934, these same houses reported 
that sales were at least 60 per cent 
in excess of the total for the same 
period last year. The buying pub- 
lic gradually has transferred from 
the medium-priced unit to the 
higher-priced models, and the 
midget sets are no longer one of 
the best sellers. 


Failure Loss Still Heavy 


While the number of firms going 
into bankruptcy in the radio indus- 
try has been on the decrease since 
1930, and in 1933 totalled only 134, 
as compared with 193 in 1932, or 
a decline of 59, the same good 
showing did not appear in the 
money loss which these failures in- 
volved. For, the total of defaulted 
indebtedness of the 134 firms that 
failed in 1933 reached $5,533,499, 
in contrast to $3,805,673 for the 
193 failures in 1932. This was an 
increase of $1,727,826, or 45.4 per 
cent. Compared with the liabili- 
ties of the bankrupt firms in 1931, 
however, when an all-time high of 
$9,067,804 was recorded, the 1933 
figures represent a decrease of 38.7 
per cent. 

Thus far in the current year, 
manufacturers appear to be in a 
stronger financial position than 
the distributive branch of the in- 
dustry. The bankruptcy of one 
large wholesaler for more than 
$1,000,000 in January brought 
the failure loss for that month for 
wholesalers and retailers alone to 
$1,294,562, in contrast to $1,813,980 
set down for the entire twelve 
months of 1933. 

The complete insalvency record 
for the radio industry since 1930, 
including January of the current 
year, as compiled by Dun & Brad- 


street, Inc., shows: 


Manufacturers 
Year Number Liabilities 
BG oo bast) sew 40 $3,522,400 
CTE i ea leah uke ea 15 4'088.445 
BUR. 5 ican pec sans 23 1,826,995 
| RE PE pe Se 26 8,719,519 
TOEOW rs a 2 15,500 


Wholesalers and Retailers 


Year Number Liabilities 
Le OEE: 217 $2,071,392 
PGBS Rae eee 16 4,979,359 
NMR che asecace 3s oe ote 1 1,978,678 
bo! EARS SRC yf 109 1,813,980 
MN 3 os he clot chit g 1,294,562 


(*) January. 
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LARGEST SPRING VOLUME IN 
YEARS IN HARDWARE TRADE 


HE hardware trade is 





tailers and wholesalers. 





commencing to react 

more favorably to the 
influence of expanding 
operations in general busi- 
ness during recent months. 
Wholesale orders are in- 
creasing at a rapid rate, 
reaching levels from 25 to 
50 per cent in excess of the 
volume transacted during 
the first quarter of 1933, as shelves 
of many retailers practically are 
bare, and with others stocks still 
are much below normal. In addi- 
tion to the heavier demands from 
industrial centers, there has been 
an upswing in agricultural sec- 
tions, where government funds are 
being distributed and prices of 
farm products are being main- 
tained at a better position. In 
urban centers, gains in trade are 
attributed directly to the increased 
employment, particularly under 
Federal agencies. 

Retailers’ inventories at the 
close of 1933 were the smallest in 
nearly four years, and constant re- 
plenishment is in evidence in all 
departments, excepting those de- 
voted to builders’ hardware. In 
the latter, there has been a limited 
amount of business, due to the re- 
habilitation of breweries and dis- 
tilleries, but needs for residential 
construction provide no outlet of 


consequence, as y et. 


Production Up 40 Per Cent 

The requirements for Spring, 
however, when outdoor work in- 
creases, should broaden materially 
the upward trend now under way, 
as replacement business alone is 
exceeding that for any season back 
as far as 1926. The brightest phase 
of the outlook is the gradual re- 
covery of the capital goods indus- 
try, as more orders now are being 


released by railroads, shipyards 


and building contractors. 


APRIL, 1934 


Heavier demands from industrial centers, up- 
swing in agricultural orders, and materials 
for governmental projects building largest 
Spring volume in four years. Sales as much 
as 45 per cent over 1933 total. Production 
advanced 30 to 40 per cent. Price trend up- 
ward. Lowest number of failures since 1929. 


Reports from the leading manu- 
facturing centers practically are 
uniform in showing a steady gain 
in production during the Autumn 
months and since the first of the 
current year in both dollar value 
and units. Output, on an average, 
now has increased 30 to 40 per cent 
over the record for the compara- 
tive period of 1933, with the 
heaviest gains in automotive, re- 
frigerator, furniture hardware, 
and small farm implements. 

As work in shipyards has been 
almost at a standstill since 1930, 
the rehabilitation of vessels and 
the large quantities of materials 
required for long-deferred repairs 
have resulted in such insistent de- 
mand that manufacturers are being 
pressed for goods which cannot be 
delivered immediately. For, since 
the early part of 1931 manufac- 
turers have been holding oper- 
ations closely to orders in hand, 
and there has been no excessive 
accumulation of stocks. 

While weather conditions dur- 
ing February were not conducive 
to the release of orders for Spring 
merchandise in any volume, com- 
mitments were substantially 
larger than a year ago, and the 
number of inquiries augurs well 
for the largest Spring business in 
three years. Factory sales in 1933 
rose from 10 to 20 per cent above 
the reduced level, during which 
year many plants were closed 
down entirely, due to the burden- 
some stocks carried by both re- 


Volume in December was 
up nearly 50 per cent, and 
the bulk of the gain has 
been maintained in the cur- 
rent year. The seemingly 
wide increases in January 
and February, however, 
must be discounted, to 
some extent, because of the 
extremely low level of out- 
put during the opening months of 
1933. Shipments by manufac- 
turers of patented specialties and 
machine tools are two and one-half 
times larger than a year ago, while 
the export business, which last 
Summer receded to the lowest 
total in fifteen years, has picked 
up sharply in the last three months. 


Sales Volume Still Rising 


Retailers closed 1933 with the 
largest sales totals recorded in 
three years, with December busi- 
ness alone forming the best vol- 
ume for any single month since 
1929. The persistent downtrend 
of the two years preceding not 
only was brought to an end, but 
dollar volume was higher by 24 to 
40 per cent than in 1932, Sales 
during the first three months of 
the current year have been running 
as high as 45 per cent ahead of 
those for the comparable period of 
1933. The larger volume is ac- 
counted for through better sales in 
household appliances, miscella- 
neous farm equipment, repair ma- 
terials, and mechanics’ tools, as 
artisans as well as farmers have 
reached a point where buying has 
become a necessity. 

Sales also have been stimulated 
by public works projects, which 
have resulted in substantial orders 
for shovels, wheelbarrows, crow- 
bars, axes, and similar equipment. 
While there is considerable main- 
tenance work in progress, builders’ 
hardware continues to lag, and 
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many retailers have on their 
shelves merchandise which repre- 
sents the accumulation of two 
years or more. In the Middle West 
and Northwest, agricultural and 
woodcutter tools are leading the 
demand, with shelf goods, hand 
tools, and builders’ hardware fol- 
lowing in the order named. 

There has been a large increase 
in the sales of factory and mill 
supplies, and in some instances 
volume in January and February 
was double that of ayearago. De- 
mand for tools has increased sub- 
Stantially, Because of the severe 
temperatures which prevailed dur- 
ing almost the entire month of 
February, demand centered chiefly 
around seasonal items, including 
stoves, furnace supplies, shovels, 
skates, sporting goods, ammuni- 
tion, and automobile accessories, 
Supplies of snow-shovels, skates, 
sleds, skid chains, and some of the 
furnace equipment have been en- 
tirely cleared in the districts 
where the Wintry weather was 
particularly prolonged and severe. 


Price Trend Upward 


Prices naturally are higher than 
they were a year ago, because of 
the increased cost of raw materials 
and the higher wages paid to com- 
ply with the provisions of the 
code. The present price structure, 
however, is considered to have 
reached greater stability and to 
permit more profitable operations 
than have been possible in the last 
three or four years. As mark-ups 
have not been uniform, prices 
range from 10 to 25 per cent above 
last year’s quotations, with firm- 
ness noted infutures. It generally 
is expected that current lists will 
be maintained until the end of 
April, when some rather abrupt ad- 
vances are anticipated. 

Collections, especially in the 
wheat-growing districts, have im- 
proved appreciably over those of 
a year ago, and generally are class- 
ed as satisfactory. Numerous 
country retail stores now are dis- 
counting their bills for the first 
time in three years. While some 
of the manufacturers are main- 
taining prompt payments, tiiere 
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are a number who are unable to 


collect accounts due them and are 


holding up their invoices for three 
or four months. 


Atlanta 


Sales thus far this year are about 


40 per cent through all lines over 
those for the same period of 1933, 


with collections 55 per cent better. 
However, 1933 was at the lowest 
point for several years. Prices are 
up 15 to 20 per cent for the same 
period, with no immediate price 
changes anticipated. Wholesalers 
report a steady demand from rural 
districts, with a good volume of 
farm implements shipped. 


Baltimore 


For production during the 
Autumn months and since the first 
of the year steady gains have been 
recorded in both dollar value and 
units. Demand has increased from 
30 to 40 per cent, showing the 
heaviest gains during February, 
with calls for seasonable items, in- 
cluding pipe, stoves and shovels 
depleting retail stocks. Building 
construction trades do not, as yet, 
show any appreciable improve- 
ment, 

Boston 


While the last few months of 
1933 were encouraging to the hard- 
ware trade in this section, the first 
three months this year were disap- 





pointing, due, to a considerable 
extent, to the unusually hard 


Winter. 


Retailers have exhausted their 


stock of snow shovels and many 
Winter items. While business has 


been quiet, prices continue firm. 


Cincinnati 


The wholesale hardware trade 
has reacted favorably to a number 
of influences which developed dur- 
ing recent months. Sales in this 
division have increased gradually, 
reaching levels which at present 
are averaging 35 to 40 per cent in 
excess of the volume transacted 
during the first quarter of last 
year. 

Aside from general improved in- 
dustrial conditions, the upswing 
in adjacent rural sections partly 
is attributed to tobacco crop move- 
ments, and gains in city trade are 
believed to be the result of in- 
creased employment, particularly 
under Federal agencies. 


Cleveland 


Wholesale hardware sales in this 
district were up 10.8 per. cent in 
1933, as compared with 1932. De- 
cember volume rose nearly 50 per 
cent, and gains were carried over 
into the first three months of the 
new year. Much of the expansion 
of late has been due to C.W.A. 
orders, although there has been a 
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slightly heavier demand from 
dealers. 

There has been a large increase 
in the sale of factory and mill sup- 
plies in recent months, and in some 
instances volume in the first 
quarter was double that of a year 
ago, Demand for tools also has 
increased substantially. Manufac- 


turers of hardware and associated 
lines report heavier orders. 


Indianapolis 


The wholesale distribution of 
hardware is showing a steadily in- 
creasing volume. Sales in the 
Indianapolis district during 1933 
gained 44 per cent over 1932 and 
sales for the first three months of 
1934 showed an increase of ap- 
proximately 45 per cent over the 
similar period of 1933. 

The requirements forthe C.W.A. 
work created quite a strong de- 
mand both from the wholesaler and 
the retailer. Prices are showing 
asteady upward tendency. Whole- 
salers and retailers are taking a 
very optimistic view of the imme- 
diate business future. 


Kansas City 


Sales by both wholesalers and 
retailers during the past three 
months have been running from 
15 to 20 per cent ahead of the com- 
parable period a year ago. The 
larger volume is accounted for 
through better sales in household 
appliances and repair materials, 
together with mechanics’ tools. 

There is reported to be consider- 
able maintenance work going on 
in connection with residential 
properties and this, together with 
the heavy trade experienced in re- 
gard to Government aid projects, 
has caused the improved volume. 


Louisville 


Production of hardware is about 
60 per cent better than a year ago 
at this time in dollars, and about 
40 per cent better in units. The 
best-selling items are miscellane- 
ous farm equipment and household 
supplies. Current prices are 
steady, and will be steady for sixty 
days when further advances are 
anticipated. 
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Norfolk 

While little week-to-week im- 
provement is noted, sales are up 
40 per cent over last year, with re- 
pair items, tools, and farming im- 
plements in greatest demand. The 
price trend is upward, as. whole 
25 per cent over last year’s, but no 
drastic increase is looked for in 
the immediate future. 


Portland, Ore. 


Hardware sales are averaging 
about 50 per cent over the volume 
of a year ago. Agricultural and 
wood-cutter tools are present 
leaders in demand, with shelf 
goods, hand tools, and builders’ 
hardware following in about the 
order named. 

Prices range from 10 to 25 per 
cent above last year’s quotations, 
and a firmness is noted on futures. 
Dealer stocks are greatly depleted, 
and replacement business will ex- 


ceed that of any for several years 
past. 


Providence 


Wholesalers report an improve- 
ment of 30 to 50 per cent in the 


volume of sales of factory and mill 
supplies, as compared with a simi- 
lar period of the previous year. 
The weather conditions during 
January and February affected un- 
favorably orders for Spring 
merchandise, although some com- 
mitments were made for future 
delivery, and an optimistic feeling 
is expressed for Spring business. 


Richmond 


Hardware sales throughout the 
Richmond area are very much 
heavier than they were in the first 
quarter last year, although the 
volume dropped in February, due 
to excessive cold weather and im- 
passable roads. The heavy snow, 
however, created a demand for 
shovels and picks never equalled 
before. 

The improvement in this line is 
due principally to empty shelves, 
good prices for crops in Virginia 
and North Carolina, and govern- 
ment work. 


St. Louis 


Wholesalers and retailers report 
their dollar volume to be from 8 
to 12 per cent greater than for the 
corresponding period last year. 
Unit sales also are indicated to 
have advanced nominally. Sales 
of the reporting firms in December 
were indicated to be the largest 
for any single month since 1929, 
and this increased volume is under- 
stood to have continued into the 
current year. 


Fewest Failures Since 1929 


The enlarged volume of busi- 
ness, which was recorded for all 
branches of the hardware trade 
last year, enabled the majority of 
firms to attain the strongest finan- 
cial position since 1929, judging 
from the decrease in the number of 
bankruptcies. The latter dropped 
to a total of 537 for wholesalers 
and retailers in 1933, as compared 
with 726 in 1932, a decline of 35.2 
per cent, and the smallest number 
that has appeared in the tabulation 
since 1929, 

The loss which the trade was 
forced to suffer because of bank- 
ruptcies was reduced by a per- 
centage nearly as large. In 1932 
the involved liabilities of the de- 
faulted firms reached $11,316,648, 
only slightly under the all-time 
peak of 1931, whereas in 1933 this 
total fell to $8,734,340, a decrease 
of $2,582,340, or 29.6 per cent. The 
downtrend in failures has been 
even more accentuated in 1934, as 
the number of firms going into 
bankruptcy during January and 
February was reduced to a month- 
ly average of 24, in contrast to a 
monthly average of 45 during 1933. 

The complete insolvency record 
of the hardware trade since 1927, 
including January and February 
of the current year as compiled by 
Dun & Bradstreet, Inc., shows: 


Wholesalers and Retailers 


Year Number Liabilities 
:. . Taper ey, 397 $6,301,217 
SO Sas eek wenes 433 6,415,680 
Ra ks we kweeewe 405 7,475,074 
DO ae ions: eee 643 9,531,080 
Se kine 64 eee 753 11,494,617 
TE cca stus kad one 726 11,316,648 
Wea 3 a0 4k omens 537 8,734,308 
RGR en ccegenan 48 1,079,670 
(*) January and February. 
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FIRST QUARTER FAILURES 
LOWEST SINCE 1920 


ONDITIONS as to business 
failures in the United States 
for the month of March have 

been further greatly improved. 
The number of such defaults in 
that month continued less than 
that for the same month in any 
of the past fourteen years. There 
were 1,102 insolvencies in March, 
a decline of 43.4 per cent, com- 
pared with the 1,948 a year ago. 

Failures last month, as to the 
number, make a relatively better 
showing than those for February, 
taking into account the fact that 
February was a shorter month. 
There were 1,102 defaults in March 
of this year, while in February the 
number was 1,049. In January, 
1,364 business failures were re- 
corded. 

Taking the record for the three 
months, the improvement in the 
return this year has been very 
marked. During the past twenty 


Quarterly Failure Record 
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First Quarter... 3,515 
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years, there have been only three 
years in which the failure figures 
for the first quarter have been so 
low. The three years above re- 
ferred to were those at the close of 
the European War, 1918, 1919, and 
1920, when conditions were very 
unusual. 

Liabilities in March were $27,- 
227,511. This amount was larger 
than for February, but smaller 
than that for January. In March 
of last year, liabilities amounted to 
$48,500,212. For the three months 





of this year, the total defaulted 
indebtedness recorded was $79,- 
577,657, against $193,176,882 for the 
same period of 1933, a decline of 
$113,599,225, or 58.8 per cent. 


Insolvency Index Lower 


Dun’s Insolvency Index indi- 
cates the improvement in the fail- 
ure record in a striking way. The 
Insolvency Index for March this 
year was down to 64.2. This is the 
lowest it has been for a great many 
years. 

The reduction for each month 
this year has averaged more than 
10 per cent below the figures for 
the preceding month. For the 
earlier years the average decline 
for the first three months of the 
year was relatively greater than 
that, but the Insolvency Index for 
those months was much higher. 

A year ago, the Insolvency In- 
dex for March was 111.4 and two 
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back in 1876, the further drop in the first quarter of the current year has carried the total to the lowest figure for any comparative period in fourteen years. 
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years ago it was at the unusually 
high figure of 159.7. The very 
great improvement that has ap- 
peared in recent months in the 
matter of business failures in the 
United States, reflecting as it does 
conditions as to mercantile credits, 
has helped materially in the busi- 
ness situation. 

For the opening months of the 
year, when commercial defaults 
always are at a high level, not only 
as to the number, but generally as 
to the amount of liabilities as well, 
the record for 1934 is unusually 
favorable. The Insolvency Index 
for January at 82.5 was only 8.5 
points above that of December. 
For the five years, 1925-1929, in- 
clusive, the average for January 
was 139.5, which was 27.5 points 
above December. For this five- 
year period, the decline from De- 
cember to March was only 1.4 
points—this year it is 9.6 points. 

There are a number of features 
of the report for the first quarter 





Failures by Federal Reserve Districts—March 














os Number———,, Liabilities, 

Districts 1934 1933 1932 1934 1933 
POGNO CEP isle ccadieccae ec acdciss 107 179 301 $3,829,505 $3,820,362 
GW. MOE CBR iis 65. ho rd criccnceee 298 518 616 7,892,937 14,852,872 
Philadelphia (3)............... 51 96 165 2,554,738 3,901,458 
Cleveland (4) cccccciiccsecececs 75 160 238 1,836,118 6,528,689 
Michmend (G)sc6s occ ccccccewee 50 84 184 877,219 1,523,870 
PRN Ciara caccaincs tekcenens 33 92 202 569,978 1,983,063 
CRU CP eo cin.cin as ove ws woewe 159 280 395 3'610,459 6,616,689 
ee Te CBs oe ars cis caesecess 37 111 172 754,076 2,696,132 
Minneapolis (9).............00% 35 61 98 712,498 1,409,029 
Kansas City (10).............. 56 79 140 604,283 1,359,137 
PIP CRU. occa vie < das eeiac ae 28 58 102 581,012 871,159 
San Francisco (12)............ 173 230 338 3,404,688 2,937,752 
Total United States........ 1,102 1,948 2,951 $27,227,511 $48,500,212 

March, 1934 

-~Manufacturing—, co Trading—_, -—-Other Com'‘]—, 
Districts No. Liabilities No. Liabilities No. Liabilities 
J PS eee erate 40 $2,738,503 56 $511,283 11 $579,719 
SOCORE oo. cik ec vcsc ne 89 3,159,245 178 3,257,978 31 1,475,714 
AMR aie cacageas Hes 16 1,671,719 31 581,164 4 301,855 
UE ee Cer 23 1,313,612 46 452,867 6 69,639 
SUMMER ace os /niare ae eo 11 377,247 35 466,889 +4 33,083 
ERE, hohe op citectee ai 4 216,371 25 322,954 4 30,653 
Seventh occ cevewes 36 1,040,450 104 1,736,115 19 833,894 
Do ee ere ee 5 228,736 31 518,340 1 7,000 
oer ao 10 373,298 24 334,321 1 4,879 
NEN 5 oie oid sk ae ats 10 155,569 41 322,741 5 125,973 
Bleventh ........... 3 27,238 23 268,918 2 284,856 
EWOMER 6 cccecc eee 54 937,410 101 1,334,055 18 1,133,223 
Total U. 8... 301 $12,239,398 695 $10,107,625 106 §=©$4,880,488 
po Sr eres 462 $17,582,887 1,336 $23,204,442 150 $7,712,883 


usually large. This was followed 
by a marked reduction from the 


Analysis of Failures by Liability Groups for March 


Liabilities —_—_——_—__, 














Co Number —~\ 1934-——_—__,__ —__1933-——__, 

1934 Ratio 1933 Ratio Total Average Total Average 

$5,000 and Under.. 385 34.9 687 35.3 $946,180 $2,458 $2,007,751 $2,922 
$5,000 to $25,000... 508 46.1 866 44.4 5,588,818 11,002 10,262,494 11,850 
$25,000 to $100,000 152 13.8 302 §=15.5 6,764,698 44,505 138,762,858 45,572 
$100,000 and Over. 57 5.2 93 4.8 18,927,815 244,348 22,467,109 241,582 
yo: | ec 1,102 100.0 1,948 100.0 $27,227,511 $24,707 $48,500,212 $24,897 


of this year that make a very much 
better showing than for most other 
years. Beside those mentioned 
above, attention should be called 
to the fact that failures are fewer 
in number for the past three 
months than they were in the final 
quarter of last year. 

Such a record as that is quite un- 
usual. It is generally the case that 
insolvencies are more numerous in 
the first three months of the new 
year than in the closing months of 
the preceding year. 

The improvement that has ap- 
peared in the record of business 
failures in the past year began with 
the report for the second quarter 
of 1933. Since that time there has 
been an almost continuous reduc- 
tion in the number of business de- 
faults in the United States. 

The decline from the first to the 
second quarter of 1933 was un- 
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second to the third quarter, and 
what was out of the general course, 


an additional decline from the 
third to the final three months of 
1933. 

Then, instead of the usual in- 
crease to the opening three months 
of 1934, a further recession ap- 
peared. As already noted, there 
were only three years in the past 
twenty when the failures in the 
first quarter of the year were so 
low in number as they were for 
that period in 1934. These three 
years were 1918, 1919 and 1920. 


Failures in Specified Cities in the United States—March 


Fed. Res. 

City Dist. Pop. 
Baleimore s <6 osiecces 5 804,874 
WRI ooo soca ceecmateeas 1 781,188 
TN og ese ct eeceus 2 573,076 
Chicago «....sccsccsse 7 3,376,438 
CUNCIBUREL .0:6.6. 6 ccceces 4 451,160 
Cleveland ......e.eee% 4 900,429 
Me | Ae Cae + 1,568,662 
Indianapolis .......... 7 364,161 
Jersey City............ 2 _ 316,716 
Kansas City, Mo....... 10 399,746 
Los Angeles........... 12 1,238,048 
Louisville ..........+- 8 807,745 
Milwaukee ..........-- q 578,249 
Minneapolis ........-- 9 464,356 
Newark ....ccccccece 2 442,337 
New Orleans.......... 6 458,762 
New York City......... 2 6,930,446 
Philadelphia .......... 3 1,950,961 
Pittsburgh ...........- 4 669.817 
Portland, Ore.........- 12 301,815 
Rochester ........+--- 2 328,132 
ee ee cr rae 8 821,960 
San Francisco.........- 12 634,394 
HOGGEIG a5. cise cc awisesee 12 365,583 
Washington, D. C...... 5 486,869 

OGRE ook iceesces 








cr Failures 


No. Liabilities No. Liabilities 
Mar., 1934 Mar., 1933 
8 $89,514 14 $237,015 
23 533,669 31 868,039 
8 192,056 24 324,826 
47 1,392,500 82 3,156,600 
5 915,727 10 273,674 
11 323,797 26 1,061,982 
12 332,511 15 424,939 
2 29,209 16 166,478 
3 147,000 7 95,767 
6 156,100 8 228,600 
40 668,655 42 817,742 
a Sesh erate 1 3,102 
12 229,463 34 491,966 
6 63,667 8 135,392 
19 343,197 23 941,246 
<a: 2) yo Claeieeiner 2 14,375 
140 3,944,112 313 9,712,038 
15 818,925 26 888,516 
5 78,998 17 529,022 
8 103,293 17 231,181 
3 206,193 3 16,000 
12 235,963 15 1,194,312 
19 472,609 17 197,178 
15 121,412 16 249,061 
2 18,990 an Svawewe 
421 $11,416,660 767 $22,259,051 
23 


Failures by Divisions of Industry—March, 1934 


Cc Liabilities ~ 
Mar., 1934 Feb., 1934 


Conditions in those years were 
such as to contribute to such a 





c———-Number ~ 


MANUFACTURERS Mar., 1934 Feb., 1934 


situation. The war had just closed. 
For a period of three or four years, 
the leading nations of the world 
had been pouring into the United 
States heavy contributions for war 
materials. There was practically 
no limit to the means thus pro- 
vided. 

A reaction set in in 1921 and 
from 1921 to 1932 the insolvency 
record shows a very violent 
change. There was no year during 
that time when the record of in- 
solvencies was entirely satisfac- 
tory. Not only was the number of 
defaults in the first quarter of each 
year high, but the amounts in- 
volved in most of the years were 
above nearly all previous records. 

m——1934——__, 

March Number Liabilities 
Manufacturers 301 $12,239,398 
Traders: 

626 7,911,538 


69 2,196,087 
Agents and Commercial Ser. . 106 4,880,488 


United States. 1,102 $27,227,511 
c 1933 ‘ 
March Number Liabilities 
Manufacturers 462 $17,582,887 
Traders: 





1,199 18,080,079 
137 5,124,363 
150 7,712,883 


1,948 $48,500,212 


The Larger Failures 


Attention has been called to the 
change in large failures in recent 
failure records, especially as to the 
losses incurred by the amounts of 
indebtedness. The February and 
March reports for this year were 
particularly favorable in this re- 
spect. 

This is shown also by the report 
of failures by liability groups; as 
to the larger defaults for the 
month just closed. 

This record covers many years. 
Last month there were only 57 
failures where the liabilities in 
each instance were in excess of 
$100,000. The total of the latter 
was $13,927,815. 

In March, 1933, there were 93 
similar defaults for a total of $22,- 
467,109. Not since 1920 have these 
losses been as greatly reduced as 
they were this year. 

For the other failures last 
month, most of them were in the 
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Milling and Bakers 
Chemicals and Drugs 
Clothing and Furnishings 
Textiles (Other) 


Bante, 47207S O00. WOCK. 2 5 o... 5c2 cen 


Shoes and Leather 


PN ecck wescan db 62s cap uken eae 


Rubber Goods 

Tobacco and Beverages 
Furniture 

Lumber and Building Lines 
Machinery 

Transportation Equipment 


rer re Teer ree rye 
Non-Ferrous Metals................ 


Petroleum and Coal 
Printing and Publishing. 
Paper and Paper Products 


Stone, Clay and Giaes. ...6 ccc ccc 


All Other 


Total Manufacturers 


RETAIL DEALERS 


ea ee eee 
Grocers, Meat and Fish............. 


Clothing and Furnishings 


Dry Goods and Department Stores... 


Hats, Gloves and Furs 

Leather and Shoes 

Furniture 

Lumber and Building Materials 
Chemicals and Drugs 


MOON S655 4.406 5b w OR Os6-9:5105 08S + 
Tobacco, Billiards and Beverages.... 


Paper and Paper Products 
Books and Periodicals 
Rubber Goods 

Jewelry 

Machinery 

Non-Ferrous Metals 
Hardware and Tools 

Iron and Steel 

Hotels and Restaurants 
Petroleum and Coal 


Stone, Clay and Glass.......... Peane % 


Transportation Equipment 
All Other 


Total Retail Dealers 


WHOLESALE DEALERS 
Books and Periodicals 
Chemicals and Drugs 
Furniture 
Lumber and Building Lines 
Groceries, Meat and Fish 
Iron and Steel 
Leather and Shoes 
Machinery 
Non-Ferrous Metals 


Paper and Paper Products.......... 


Petroleum and Coal 
Rubber Goods 

Stone, Clay and Glass 
Clothing and Furnishings 
Dry Goods 
Transportation Equipment 
All Other 


Total Wholesale Dealers 


AGENTS AND COMMERCIAL SERVICE 


Advertising 
Brokers (Investment) 
Cleaners 


Insurance and Real Estate 
Laundries 

Taxicab Companies 
Undertakers 

All Other 


Total Agents & Commercial Ser. 


Total United States 
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29 
17 

4 
15 
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19 
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16 
11 
20 
16 
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$1,809,374 
333,302 
40,111 
369,193 
1,881,556 
114,400 
339,243 
124,416 
12,376 
44,906 
622,679 
1,977,030 
444,391 
212,888 
908,105 
225,146 
321,307 
503,699 
10,000 
1,098,868 
846,408 


$12,239,398 


$457,197 
1,066,320 
675,77 
1,006,829 
17,401 
195,903 
344,922 
144,147 
660,571 
40,118 
517,483 
51,174 
70,492 
28,575 
245,748 
143,153 
583,674 
55,000 
615,136 
186,732 
54,360 
273,387 
477,438 


$7,911,538 


$105,000 
27,544 
924,729 
443,477 
14,412 
5,000 
6,500 
94,799 
61,693 
210,454 
179,075 
12,784 
43,492 
67,128 


$839,589 
132,854 
782,881 
434,691 
183,315 
85,143 
164,349 
47,940 
73,894 
4,000 
,165,593 
51,900 
56,623 
570,859 
125,162 
32,304 
507,959 
55,888 
139,651 
487,839 


$5,942,434 


$224,240 
1,163,015 
910,088 
575,948 
187,701 
142,728 
142,146 
142,681 
674,271 
40,814 
15,977 
16,334 
16,000 
27,593 
215,020 
109,604 


222,591 

93,344 
098,253 
423,597 
118,898 
520,540 
468,983 


$7,550,366 


$5,000 
45,970 
215,415 
64,727 
491,521 
342,709 
4,200 
27,000 
42,480 
20,000 
89,466 
74,823 
8,800 
9,050 
12,608 
50,000 
116,768 





$2,196,087 


$30,181 
481,513 
30,839 
55,907 
145,424 
2,423,209 
390,213 
17,163 
74,657 
1,231,382 


$1,620,537 


$56,436 
152,036 
74,288 
101,424 
182,308 
1,517,378 
186,000 
26,971 
2,034,540 





$4,880,488 
$27,227,511 


$4,331,381 
$19,444,718 
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NEW ENGLAND 


New Hampshire 
Vermont 
Massachusetts 
Connecticut 
Rhode Island 


SoutH ATLANTIC 


Maryland 

Delaware 

District of Columbia 
Virginia 

West Virginia 
North Carolina 
South Carolina 
Georgia 

Florida 


SouTtH CENTRAL 


Kentucky 
Tennessee 
Alabama 
Mississippi 


Oklahoma 
Louisiana 


CENTRAL WEST 
Minnesota 


Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 


Montana 
Idaho 
Wyoming 
Colorado 
New Mexico 
Arizona . 
Utah 


PACIFIC 
Washington 
Oregon 
California 
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Failures by States—March 





-——— Number > ¢ 


Mar., 1934 Mar., 1933 Mar., 1934 


12 $57,889 
10 42,164 

1 40,057 
81 3,046,022 
61 138,497 
22 76,537 


Liabilities 


Mar., 1933 
$133,180 
228,209 
7,500 
2,018,143 
1,445,693 
94,703 





187 $3,401,166 


432 $5,188,048 
81 1,813,717 
125 2,881,135 


$3,927,428 


$13,011,107 
1,875,627 
4,767,093 





638 $9,882,900 


15 $119,011 
5 
6 

24 

12 


33,866 


$19,653,827 


$242,018 
101,121 
172,243 
229,152 
176,241 
796,946 


454,889 
697,789 





$1,001,722 


$125,270 


$2,870,399 


$196,567 
542,461 
370,283 
290,770 
495,169 





$1,807,578 


$1,619,752 
1,705,209 
1,642,253 
885,343 
641,751 


$3,350,078 


$5,259,756 
1336 
3,981,369 
977,822 
1,271,816 





$6,494,308 


$373,769 
238,532 


$11,892,099 


$1,048,146 
292,892 
1,713,130 


63,120 





$1,271,734 


$129,500 
316,344 
15,000 
81,434 


$3,441,211 


$25,042 
54,471 
31,094 
280,292 
31,177 
96,015 





$617,856 


$239,315 
138,859 
2,372,073 


$573,480 


$526,961 
561,475 
1,703,254 





$2,750,247 


$27,227,511 


$2,791,690 


$48,500,212 


class where the liabilities were be- 
tween $5,000 and $25,000. The 
number was nearly one-half of the 
total for the month. 

Failures with the indebtedness 
of $5,000 or less in each instance, 
were little below two-fifths of the 
total. These ratios are all of them 
more favorable than is usually 
shown in the monthly record of 
business defaults. 


By Geographical Groups 


Each section of the country has 
contributed to the better showing 
in the failure record this year. 
There was not a division in which 
the number of defaults has not 
been reduced or the liabilities re- 
ported lower. 


Monthly and Quarterly Failure Figures 
-—-Number——,__§ Liabilities 
1934 1933 1932 1934 

March 1,102 1,948 2,951 $27,227,511 

February 1,049 2,378 2,732 19,444,718 
1,364 2,919 3:458 32,905,428 


3,515 7,245 9,141 $79,577,657 


1933 1932 1931 1933 
1,132 2,469 2,758 $27,200,432 
1,237 2,073 2,195 25,353,376 
1,206 2,273 2,362 30,581,970 
- 3,575 6,815 7,315 $83,135,778 


1,116 2,182 1,936 $21,846,906 
1,472 2,796 1,944 42,776,049 
1,421 2,596 1,983 27,481,103 


. 4,009 7,574 5,863 $92,104,058 


1,648 2,688 1,993 $35,344,909 
1,909 2,788 2,248 47,971,573 
1,921 2,816 2,383 51,097,384 


- 5,478 8,292 6,624 $134,413,866 


1,948 2,951 2,604 $48,500,212 
2,378 2,732 2,563 65,576,068 
2,919 3,458 3,316 79,100,602 


7,245 9,141 8,488 $193,176,882 


1932 1931 1930 1932 

2,469 2,758 2,525 $64,188,643 
2,073 2,195 2,031 53,621.127 
2,273 2,362 2,124 52,869,974 


. 6,815 7,315 6,680 $170,679,744 


2,182 1,936 1,963 $56,127,634 
2,796 1,944 1,913 77,031,212 
2,596 1,983 2,028 87,189,639 


--- 7,574 5,863 5,904 $220,348,485 


2,688 1,993 2,026 $76,931,452 
2,788 2,248 2,179  83.763,521 
2,816 2,383 2,198 101,068,693 


. 8,292 6,624 6,403 $261,763,666 
2,951 2,604 2,347 $93,760,311 
2'732 2°563 21262 —84.900.106 
3,458 31316 2.759 96.860,205 


1st Quarter.... 9,141 8,483 7,368 $275.520,622 


1st Quarter.... 


January 
1st Quarter.... 


For the Mountain section, fail- 
ures last month were less than 
half in number of those for a year 
ago, but for the Central West, 
which embraces seven States west 
of the Mississippi River and north 
of Oklahoma, there were fewer de- 
faults than for the same month last 
year, but the reduction was smaller 
than for some of the other sections. 
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BANK CLEARINGS TREND 
CONTINUES UPWARD 


tinued much the same in vol- 

ume as in the earlier months of 
the year. There was a slight set- 
back from February due to the fact 
that bank settlements in that 
month were increased somewhat by 
the temporary activity which de- 
veloped in some of the speculative 
markets then. 

That activity was only for a brief 
period. It was by no means as 
pronounced in February as it was 
in the Summer months of 1933, at 
which time it was reflected in the 
record of bank clearings. Feb- 
ruary clearings were by no means 
as high as those for July last. 

In comparison with a year ago, 
clearings in March this year were 
very much higher. In this con- 
nection consideration must be 
given to the conditions prevailing 
at this time last year. The diff- 
culties existing then were very 
acute—in fact, there was virtual 
stagnation for a part of the month 
in 1933 as to banking operations. 


B tint clearings in March con- 


Bank Clearings * 





Per 
1934 1933 Cent 
March ... $746,923,000 $569,826,000 +31.1 
Feb. .... 865,128,000 776,512,000 +11.4 
Jan. .... 777,736,000 744,680,000 + 0.4 
1933 1932 
Dec. .... $745,351,000 $732,163,000 + 1.8 
Nov. .... 758,019,000 678,686,000 +11.7 
LS ER 778,720,000 751,537,000 + 3.6 
Sept. .... 728,235,000 755,762,000 — 4.0 
Aug. .... 718,937,000 685,932,000 + 4.1 
July .... 899,046,000 712,181,000 +26.2 
June .... 823,911,000 748,633,000 +10.1 
May .... 723,052,000 729,342,000 — 0.9 
April .... 616,997,000 794,652,000 —22.4 
* Average daily clearings each month. 
Shae a aa cee ee 


At most of the cities in the 
United States no record of bank 
clearings was reported in the first 
part of March, 1933. In the third 
and fourth weeks of the month 
there was some recovery, which 
was more pronounced at the cities 
outside of New York, than it was 
at that center. 

The later returns for April show 
evidence of further improvement. 
Total clearings for the latest week, 
for all leading cities in the United 
States, were $4,830,183,000, or 12.7 


WEEKLY BANK CLEARINGS FOR THE MONTH OF MARCH 




















Week Week Week Week 
Mar. 7, Per Mar. 14, Per Mar. 21 Per Mar. 28 Per 
1934 Cent 1934 Cent 1934 Cent 1934 Cent 

DN Siisobss vis eo008 $196,884 —10.1 $188,731 ...... $203,608 + 6.3 $181,123 + 26.4 
Philadelphia ......... 289,000 —21.3 256,000 ...... 294,000 +25.6 288,000 + 37.8 
Baltimore .....+++-++++ 56,691 +24.1 47,180 ...... 52,946 +15.5 42,609 + 22.6 
Pittsburgh ....... cae 86,351 +15.5 TEND | Sintec 83,171 + 7.9 79,738 + 16.2 
NED w 6-6'65 0:05:45 019 26s 26,200 —11.5 SEO. «cmnes 28,400 + 1.8 24,500 + 21.9 
CHICAGO ..sesseeeeee ys 205,400 + 4.7 185,000 ...... 204,100 + 7.8 196,400 + 27.3 
Deteeht ois ccccvccess 72,252 +32.6 BEBE ceases T2;G00* 2. 505s 73,902 +900.9 
Cleveland ............ 57,4383 + 5.2 40,387 ...... 60,142 +47.9 52,518 + 46.5 
Cincinnati ........... 41,681 +44.2 i eee 42,179 + 5.1 38,086 + 14.3 
Bt. Lowle ..-cccccccce 64,300 + 45.5 61,200 ....-. 73,000 +27.0 56,900 + 21.8 
Kansas City ...++++. ° 68,000 + 4.5 62,994 wooree 71,163 +20.0 60,039 + 31.0 
Qeah ...« 0 oo cies cscece 33,698 + 78.1 BOBO: 6.2.55 30.988 +39.2 28,073 + 78.1 
Minneapolis .......... 49,830 +19.0 ee 49,915 + 5.7 47,194 + 15.9 
Richmond ......+.++++ 25,512 —11.9 SE EGS <6 tue 26,268 +22.8 27,559 + 81.1 
AMfamta ...cccccccees 34,100 427.7 37.400 ...... 42,000 +39.6 37,300 + 40.8 
Louisville ......+-++05 26,455 +68.5 23,988 ...... 26,272 +27.8 20,765 + 29.4 
New Orleans.......... 24,2838 — 2.9 BREE. scenes TOMER. cccvs BOs” a5 aware 
Dallas ...cececcecece 29,452 +11.0 32,5385 ....-- 35,667 — 0.2 30,507 + 26.7 
San Francisco ........ 107,800 + 5.7 P| | ae 105,300 —11.1 98,700 + 22.3 
Portland ............. 20,3825 +28.5 BRTOT © 26 vce 25,498 +29.6 28,355 +108.2 
WORTH 2c ccccescvece 22,820 +18.2 SO TT © kau: 23,734 —13.6 20,078 + 5.3 

Total .....---.-- $1,538,467 + 2.5 $1,402,835 ...... $1,478,341 +13.2 $1,432,346 + 35.5 
New York ....-e++++++ 8,712,429 + 1.9 3,405,081 ...... 38,678,498 + 6.9 2,950,165 + 10.7 

Total All ........ $5,250,896 + 2.0 $4,807,916 ...... $5,156,839 + 8.7 $4,382,511 + 17.7 


Note—Clearings reported in millions and thousands (000 omitted throughout). Percentage shows increase 
or Gecrease compared with the figures of the same week in 1933; except for the week of March 7, 
where the comparison is with the last week of February, 1933. (*) Omitted from totals, 
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per cent larger than that for the 
same week of last year. At New 
York City, clearings were $3,358,- 
235,000, a gain of 8.8 per cent, while 
the total of $1,471,948,000 for all 
centers outside of New York was 
higher by 22.3 per cent. 

The percentage of increase over 
a year ago at a number of impor- 
tant cities again was well up with 
the high figures shown for the 
week immediately preceding. 

The most notable increase this 
week as compared with a year ago 
appeared in Omaha, one amounting 
to 85.3 per cent. Cleveland fol- 
lowed next in line, with an advance 
of 55.8 per cent. Substantial gains 
in Atlanta, Louisville and Dallas 
made agood showing for the South. 
Clearings for the current week 
cover the heavier monthly and 
quarterly settlements due at this 
time, and this, in part, accounts for 
the larger total. The amount 
shown for this week, exceeds that 
of the preceding week by $440,541,- 
000; a year ago, when operations 
were greatly restricted, there was 
an increase for the same two weeks 
of $561,105,000. 

Figures for leading centers, 
compared with those of last year, 
are printed herewith: 


Week Week 
Apr. 4, 1934 Apr. 5, 1933 Per 
7-000 omitted, Cent 








DOOR ce cras <'s $192,098 $178,655 + 7.5 
Philadelphia .. 276,000 265,000 + 4.2 
Baltimore ..... 52,935 43,708 + 21.1 
Pittsburgh ,... 81,897 71,2385 + 15.0 
Buffalo ....... 26,100 24,100 + 8.3 
Chicago ...... 219,600 177,500 + 28.7 
Detroit ....... 73,131 B,206 *  scces 
Cleveland ..... 56,749 36,435 + 55.8 
Cincinnati .... 47,131 87,901 + 5.5 
St. Louis...... 56,800 50,700 + 12.0 
Kansas City... 63,039 44,649 + 41,2 
Omaha ..... ate 29,230 15,771 + 85.8 
Minneapolis ... 44,670 39,984 + 11.7 
Richmond ..... 24,243 21,028 + 15.3 
Atlanta ...... 85,600 26,100 + 36.4 
Louisville ..... 21,828 15,3738 + 42.0 
New Orleans... 21,265 =e. nnccee eeeee 
Dallas ........ 29,192 22,269 + 81.1 
San Francisco. . 100,346 86,800 + 15.6 
Portland ...... 21,185 15,702 + 84.9 
Seattle ....... 20,174 18,071 + 11.6 

Total .....-- $1,471,948 $1,199,272 + 22.1 
New York..... 8,858,285 8,085,975 + 8.8 

om 


Total All.... $4,830,183 $4,285,247 
(* ) Omitted from totals, 
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TRADING IN SECURITIES 
REDUCED SHARPLY 


N the securities markets there 
was an obvious tendency during 
March to await the outcome of 

the numerous legislative pro- 
posals in Washington, as well as a 
clearer indication of the trend of 
business. The uncertainties of the 
present situation are almost count- 
less, and in many cases they con- 
flict. Traders and investors al- 
ways are inclined to adopt an atti- 
tude of caution when opinions 
differ widely on future tendencies, 
and this attitude could hardly 
have received a better illustration 
than in the last month. 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.” 
Dealings in bonds were better sustained than in 


stocks, due to occasional brisk trading in govern- 
ment issues. Transactions totalled $319,000,000 
par value. 

Trading in equities on the New 
York Stock Exchange declined 
sharply in March, as compared 
with the previous month, total 
sales being computed at 29,915,000 
shares, against 56,834,000 in Febru- 
ary. Price trends were mixed, but 
the net result of the small upward 
and downward movements was a 
modest recession in average quo- 
tations. Dealings in bonds were 
better sustained, partly as a result 
of occasional brisk trading in 
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United States Government securi- 
ties, and total transactions were 
$319,000,000 par value. Senior se- 
curities likewise reflected the good 
demand in their quotations. Ten- 
dencies were sharply pronounced 
on only a few occasions, as the pre- 
vailing spirit of caution was not 
easily set aside. 


Control Bill Imminent 


Modest speculative enthusiasm 
developed on March 2, after an- 
nouncement by the General Elec- 
tric Company of an increased divi- 
dend distribution. Interest was 
not stimulated to the same degree, 
however, on any subsequent date, 
and equities drifted idly along, 
with recessions somewhat more 
pronounced than the gains. High- 
est rated bonds were in almost 
continual demand, owing to the 
absence of prominent new issues 
suitable for institutional invest- 
ment. Other senior securities 
were irregular, with speculative 
and semispeculative corporate 
bonds tending once more to follow 


the lead of equities, while the 
foreign bond list was sharply un- 
settled by severe declines in Ger- 
man dollar obligations. 

Chiefly responsible for the gen- 
eral dullness of the securities 
markets was the debate in Wash- 
ington regarding the proposed 
Stock Exchange control legisla- 
tion. This stringent proposal oc- 
casioned apprehension in all 
circles, and its effect was illustrat- 
ed graphically by the sale of two 
Stock Exchange seats at $105,000 
and $110,000, respectively, com- 
pared with the last previous sale on 
February 3 at $190,000. Protests 
against the measure poured into 
Washington from all parts of the 
country, and for a time it was 
thought that action might be put 
off to the next session, but Presi- 
dent Roosevelt’s appeal for prompt 
enactment of a control bill dis- 
pelled such hopes. 

Uncertainty regarding the trend 
of the heavy industries also spread 
during the month and tended to 
dampen speculative enthusiasm. 


STOCK PRICES * 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘““The Wall Street Journal.”’ 

In this chart, the Dow-Jones 30 Industrials and the Dow-Jones 20 Rails are plotted on the same scale. Price 
trends were mized during the month, but the net result of the small upward and d d te was ao 
modest recession in average quotations. Sales dropped to 29,915,000 shares from 56,834,000 in February. 
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INTERNATIONAL 
MONEY MARKETS 


OMPARED with the epochal 
events of previous months, 
developments in the money 

and foreign exchange markets 
were of a minor order during 
March. This is not to say, how- 
ever, that they were unimportant 
in themselves, or lacking in indica- 
tions of profoundly important fu- 
ture tendencies. An absence of 
currency experiments by the gov- 
ernments of the world marked the 
period, but in the final week of 
March there again were fears that 
some leading nations are headed 
toward uncontrollable inflation. 
Unbalanced budgets, coupled with 
borrowing difficulties, were the 
signs that pointed in that direc- 
tion. 

Noteworthy, in this situation, is 
an appeal by the International 
Chamber of Commerce for imme- 
diate action by all governments 
with unstable currencies to effect 
legal stabilization of their units. 
In a resolution adopted at Paris on 
March 25, the Chamber asserted 


that the present moment presents a 
unique opportunity for taking a 
decided step forward and ending 
the era of competitive exchange 
depreciations. Positive action in 
the sphere of currency reform, 
where governments alone can take 
decisive steps, was held possible 
as a consequence of recent business 
improvement and a change in the 
attitude of the respective nations. 


Foreign Currencies Stable 


Foreign exchanges have, indeed, 
been fairly stable since the rapid 
adjustments required by the quasi- 
stabilization of the United States 
dollar at 59.06 per cent of its 
former gold content were effected 
early in February. Only in the 
final days of March was this deli- 
cate equilibrium disturbed to any 
great degree. Funds began to flow 
toward London at that time, and 
the movement bore all the ear- 
marks of a capital flight. It was 
occasioned, foreign exchange ex- 
perts maintain, by developments 


THE DOLLAR ABROAD 


in the United States, France and 
Germany. 

In this country, some uncer- 
tainty was occasioned by Congres- 
sional over-riding of President 
Roosevelt’s veto of the Indepen- 
dent Offices Appropriation Bill, 
which will unbalance the budget 
by an additional $228,000,000. The 
expenditure, moreover, is to con- 
tinue year after year. In France, 
attention was called to the delicate 
position of the country by Premier 
Gaston Doumergue, who made a 
radio appeal for support of his 
government in its endeavor to pro- 
tect the Parliamentary institutions 
and the franc. In Germany, a 
steadily dwindling total of gold 
and foreign exchange holdings of 
the Reichsbank, and mounting ex- 
penditures of the government, oc- 
casioned apprehension. The 
French Government found it ad- 
visable to arrange a loan in Hol- 
land, owing to the high cost and 
difficulty of borrowing at home. 

With these trends in evidence, 
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Foreign exchanges have been fairly stable since the latter part of February. Sterling tended to move forward, and in terms of the dollar a rate of $5.15 to $5.16 
was reached at the end of March. The dollar-franc rate remained about where it was in February. German marks showed no official change of consequence. 
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heavy demand for sterling ex- 
change developed, and the move- 
ment was aided not a little by indi- 
cations of the very comfortable fi- 
nancial position of the British 
Government. Sterling tended to 
move forward, and in terms of the 
dollar a rate of $5.15 to $5.16 was 
reached, as compared to the gen- 
eral range of about $5.05 to $5.07 in 
previous weeks. The dollar-franc 
rate remained in March much 
where it was in February. At one 
time gold parity of 6.63 cents was 
attained in the rate, but most of the 
time the franc remained at a sub- 
stantial discount in terms of the 
dollar, and gold shipments from 
Paris to New York were contin- 
ued. Dutch guilders and Swiss 


francs followed much the ten- 
dency of francs, and these markets 
contributed some of the gold 
reaching our shores. 

German marks, which are closely 
controlled by the Reichsbank, 
showed no official changes of any 
consequence, but the bootleg 
market in this currency was active 
and the rate unofficially quoted 
was much under the official quota- 
tion. Italian lire tended to im- 
prove slightly, in consequence of 
some gold shipments. Scandina- 
vian units followed the lead of 
sterling. Canadian dollars were 
maintained at nominal parity with 
the dollar. Latin-American units 
and the Far Eastern silver curren- 
cies showed no significant changes. 


The gold flow to the United 
States remained the matter of fore- 
most significance to our domestic 
money market. Imports in March 
attained the very substantial figure 
of $284,000,000, which would be a 
large amount even in terms of the 
undepreciated dollar. This repre- 
sents, however, a decided slowing- 
up of the movement which de- 
veloped when the dollar was placed 
on a semiofficial basis of 50.06c., 
the imports in February having 
totalled $370,000,000. These ad- 
ditions to our gold stocks supply 
the base for a huge additional 
amount of credit, although the cur- 
rent rates for accommodation 
clearly show that no accretions are 
needed for the time being. 





DAILY CLOSING QUOTATIONS OF FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING MARCH, 1934 


Thurs, Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. 
Mar. 1 Mar.2 Mar.3 Mar.5 Mar.6 Mar. 7 Mar.8 Mar. 9 Mar. 10 Mar.12 Mar.18 Mar.14 Mar.15 Mar. 16 
Sterling, checks...... 5.08 5.07% 5.07% 5.06% 5.07% 5.08% 5.07% 5.08% 5.08 5.10% 5.10 5.10% 5.09% 5.09% 
Sterling, cables...... 5.08 5.07% 5.07% 5.06% 5.07% 5.085% 5.07% 5.08% 5.08 5.10% 5.10 5.10% 5.09% 5.09% 
Paris, checks......... 6.57 6.57% 6.57% 6.58 6.58 6.58 6.58 6.57% 6.58 6.58% 6.58% 6.58 6.58 6.58 
Paris, cables......... 6.57% 6.58 6.58 6.58% 6.58% 6.58% 6.58% 6.58 6.58% 6.58% 6.58% 6.58% 6.58% 6.58% 
Berlin, checks........ 39.58 39.69 39.66 39.67 39.66 39.66 39.63 39.66 39.71 39.73 39.73 39.72 39.71 39.69 
Berlin, cables........ 39.60 89.71 39.68 39.69 39.68 39.68 39.65 39.68 39.73 39.75 39.75 39.74 39.73 39.71 
Antwerp, checks...... 23.29%, 23.29% 23.29% 28.2914 23.80% 28.29%4 23.2914 28.29%% 23.29% 23.33% 23.33% 23.3114 23.33% 23.32% 
Antwerp, cables...... 23.30 23.30 23.30 28.30 23.31 23.30 23.30 23.30 23.30 23.34 23.34 23.32 23.34 23.33 
Lire, checks.......... 8.56% 8.64% 8.62% 8.591% 8.58 8.57 8.56% 8.56% 8.56% 8.58% 8.58 8.57 8.57% 8.57% 
Lire, cables.......... 8.57 8.65 8.62% 8.59% 8.58% 8.57% 8.56% 8.56% 8.56% 8.58% 8.58% 8.57% 8.57% 8.57% 
Swiss, checks........ 32.23% 32.29% 30.28% 32.29% 32.82% 32.82% 32.31 82.29% 32.30% 32.3044 32.30% 32.28 32.2914 32.28% 
Swiss, cables........ 32.24 32.30 30.29 32.30 32.33 32.33 32.31% 32.30 82.31 82.31 32.31 82.28% 32.30 32.29 
Guilders, checks...... 67.13 67.21 67.21 67.21 67.24 67.24 67.22 67.23 67.24 67.28 67.30 67.30 67.30 67.30 
Guilders, cables...... 67.17 67.25 67.25 67.25 67.28 67.28 67.26 67.27 67.28 67.32 67.34 67.34 67.34 67.34 
Pesetas, checks....... 13.56 13.60 13.60 13.59 13.59% 18.61 13.60% 13.62% 13.62 13.64 13.64 13.63 13.63 13.63 
Pesetas, cables....... 13.57 13.61 13.61 13.60 13.60% 13.62 13.61% 13.63% 13.63 13.65 13.65 13.64 13.64 13.64 
Denmark, checks..... 22.70 22.67 22.67 22.65 22.69 22.72 22.69 22.70 22.70 2.81 22.78 22.80 22.79 22.75 
Denmark, cables..... 22.71 22.68 22.68 22.66 22.70 22.73 22.70 22.71 22.71 22.82 22.79 22.81 22.80 22.76 
Sweden, checks....... 26.22 26.19 26.19 26.17 26.21 26.25 26.21 26.23 26.24 26.34 26.32 26.33 26.32 26.28 
Sweden, cables....... 26.23 26.20 26.20 26.18 26.22 26.26 26.22 26.24 26.25 26.35 26.33 26.34 26.33 26.29 
Norway, checks....... 25.54 25.52 25.52 25.49 25.53 25.57 25.53 25.54 25.54 25.66 25.64 25.65 25.64 25.60 
Norway, cables....... 25.55 25.53 25.53 25.50 25.54 25.58 25.54 25.55 25.55 25.67 25.65 25.66 25.65 25.61 
Greece, checks....... -94 -94 -94 -94 94% .94 .94 -94 .94 94% .94 94 .94 -94 
Greece, cables....... 944 94% 94% 94% 94% 94% 94% 94% 94% 94% 94% 94% 94% 94% 
Portugal, checks...... 4.72 4.72% 4.72% 4.72% 4.71 4.711% 4.71% £4.71 4.71 4.72 4.72 4.72 4.72 4.72 
Portugal, cables...... 4.72 4.72% 4.72% 4.72% |. 4.71 4.71% 4.71% 4.71 4.71 4.72 4.72 4.72 4.72 4.72 
Australia, checks..... 4.055 4.05% 4.05% 4.0456 4.05% 4.06 4.05% 4.05 4.05% 4.07% 4.07 4.07% 4.07% 4.06% 
Australia, cables..... 4.06% 4.06 4.06 4.05% 4.06% 4.06% 4.06% 4.06% 4.06% 4.08 4.07% 4.08 407% 4.07% 
Montreal, demand..... 99.50 99.50 99.50 99.50 99.50 99.75 99.63 99.75 99.91 100.00 100.00 99.96 99.96 99.91 
Argentina, demand... . 33.90 33.80 33.90 33.80 33.85 33.90 33.87 33.87 33.87 34.00 34.50 34.00 34.00 33.93 
Brazil, demand....... 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.65 8.65 
Chile, demand........ 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 9.00 9.00 . 
Uruguay, demand..... 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 78.50 75.00 75.00 
Sat. Mon. Tues Wed. Thurs. Fri. Sat. Mon. Tues Wed Thurs Fri Sat. 
Mar. 17 Mar.19 Mar.20 Mar. 21 Mar. 22 Mar. 23 Mar. 24 Mar. 26 Mar. 27 Mar. 28 Mar. 29 Mar. 30 Mar. 31 
Sterling, checks...... 5.09% 5.10% 5.11% 5.11% 5.11% 5.10 5.09% 5.10% £5.10 5.11% 5.12% 5.13 5.145% 
Sterling, cables...... 5.09% 5.10% 5.11% 5.11% 5.11% 5.10 5.09% 5.10% £5.10 5.11% 5.12% 5.13 5.1456 e 
Paris, checks......... 6.57% 6.58 6.59 6.60% 6.60% 6.59 6.57% 6.5814 6.58 6.58% 6.57% 6.57% 6.58% 
Paris, cables......... 6.58 6.58% 6.59% 6.60% 6.61 6.59% 6.57% 6.58% 6.58% 6.58% 6.57% 6.57% £6.59 
Berlin, checks........ 39.68 89.53 39.58 39.74 389.84 39.76 39.63 39.70 39.69 39.70 39.59 39.67 39.73 
Berlin, cables........ 39.70 89.55 89.60 39.76 9.86 39.78 39.65 39.72 89.71 39.71 39.61 9.68 39.75 
Antwerp, checks...... 23.82% 23.33% 23.3514 23.3734 23.8634 23.84% 23.28% 23.35% 23.33% 23.3344 23.30%4 23.30% 23.35% 
Antwerp, cables...... 23.33 23.34 23.36 23.88 23.37 23.35 23.29 23.36 23.34 23.34 23.31 23.31 23.36 
Lire, checks.......... 8.57% 8.57 8.58 8.58% 8.601%, 8.58 8.56 8.571%, 8.57 8.61 8.58% 8.58% 8.59% 
Lire, cables.......... 8.57 8.57% 8.58% 8.58% 8.60% 8.58% 8.56% 8.57% 8.57% 861% 8.58% 8.58% 8.60 
Swiss, checks........ 82.29% 82.29% 32.82 82.41% 32.88% 82.33% 32.26% 32.28% 32.29% 32.32 82.25% 82.26% 32.28% 
Swiss, cables........ 32.30 82.30 32.33 32.42 32.39 82.34 $2.27 82.29 32.30 32.33 32.26 32.27 32.29 
Guilders, checks...... 67.30 67.30 67.32 67.51 67.51 67.41 67.21 67.28 67.27 67.28 67.26 67.31 67.49 
Guilders, cables...... 67.34 67.34 67.36 67.55 67.55 67.45 67.25 67.32 67.31 67.32 67.30 67.35 67.53 
Pesetas, checks....... 13.63 13.63 18.64 18.67 13.66% 13.64% 13.62 13.63 13.63 13.63 13.60% 13.61 13.64 
Pesetas, cables....... 13.64 13.64 18.65 13.68 18.67% 13.65% 13.63 13.64 13.64 13.64 13.61% 13.62 13.65 
Denmark, checks..... 22.76 22.82 22.85 22.84 22.84 22.79 22.77 22.80 22.79 22.85 22.92 22.92 22.99 
Denmark, cables..... 22.77 22.83 22.86 22.85 22.85 22.80 22.78 22.81 22.80 22.86 22.93 22.93 23.00 
Sweden, checks....... 26.29 26.36 26.39 26.39 26.39 26.32 26.30 26.34 26.32 26.40 26.47 26.49 26.55 
Sweden, cables....... 26.30 26.37 26.40 26.40 26.40 26.83% 26.31 26.35 26.33 26.41 26.48 26.50 26.56 
Norway, checks....... 25.61 25.68 25.72 25.70 25.70 25.6414 25.62 25.66 25.64 25.72 25.79 25.79 25.86 
Norway, cables....... 25.62 25.69 25.73 25.71 25.71 25.65% 25.63 25.67 25.65 25.73 25.80 25.80 25.87 
Greece, checks....... .94 -94 94% 92% 941% 944 94 94% .94 94% 93% 93% 94% 
Greece, cables....... 94% 94% 94% 92% 94% 94% 94% 94% 94% 941% -94 -94 94% 
Portugal, checks...... 4.72 12 4.72% 4.74% 4.73 4.70 4.70 4.71 4.71 4.70 4.73 4.73 4.71 
Portugal, cables...... 4.72 4.72 4.72% 4.74% 4.73 4.70 4.70 4.71 4.71 4.70 4.73 4.73 4.71 
Australia, checks..... 4.0654 4.07% 4.08% 4.08% 4.08% 4.07% 4.065% 4.07% 4.07% 4.08% 4.09% 4.09% 4.10% 
Australia, cables..... 4.07% 4.08% 4.09 4.09 4.09 4.08% 4.07% 4.08% 4.08% 4.09% 4.10 4.10 4.11% 
Montreal, demand..... 99.95 99.97 100.00 100.00 100.00 100.00 99.88 9.94 99.97 100.00 100.03 100.038 100.03 
Argentina, demand.... 33.93 84.03 84.10 84.10 34.10 34.00 83.95 84.00 84.00 84.10 34.20 34.20 34.20 
Brazil, demand...... 8.65 8.65 8.65 8.65 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 8.75 
Chile, demand....... 9.00 9.00 9.00 9.00 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 10.25 
Uruguay, demand.. . 75.00 75.00 75.00 75.00 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 80.50 
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FEBRUARY BUILDING PERMIT 
WALES BY SITIES 


HE detailed report of building 

expenditures by cities for Feb- 

ruary, this year and last, and 
January, 1934, as reported to Dun 
& Bradstreet, Inc., follows: 








Feb., Feb., Jan., 
New England 1984 1933 1934 
Boston ......... $233,266 $282,844 $363,125 
Bridgeport ..... 7,705 11,400 29,650 
Brockton ....... 2,100 21,325 8,350 
a | ee er 4,700 150 
Cambridge ..... 51,005 181,295 17,250 
Chelsea ........ 6,250 1,875 5,050 
Biverett ....6.06 2,625 1,425 290 
Fall River ...... 3,025 4,020 2,675 
Fitchburg ...... 11,000 8,175 52,100 
Greenwich ...... 9,100 31,600 76,350 
Hartford ....... 79,669 47,305 47,192 
Haverhill ....... 1,700 2,000 4,900 
Holyoke ........ 16,300 2,650 16,500 
Lawrence ...... 11,800 5,755 27,775 
Biewell: .... ss00s 12,850 15,060 6,250 
RR oin's0 ness 8,975 9,305 25,945 
Manchester 3,595 19,440 7,485 
Medford ....... 3,900 9,925 15,400 
New Bedford ... 20,575 6,750 27,725 
New Britain 11,113 10,890 67,894 
New Haven 187,285 34,876 22,647 
Wewtem .ccvccce 62,280 28,475 75,880 
Norwalk ....... 51,250 25,925 7,100 
Portland, Me.... 30,120 21,955 67,209 
Providence ..... 64,400 59,850 74,700 
Quincy, Mass... . 13,871 21,327 5,299 
BRIE «sv cncves 23,200 12,365 72,550 
Somerville ...... 4,745 2,860 5,335 
Springfield, Mass. 11,800 11,945 84,850 
Stamford ...... > 16,695 14,086 10,915 
Waterbury ..... 4,550 4,200 14,125 
West Hartford... 60,432 23,318 71,063 
Worcester ...... 55,140 26,692 49,760 
WE <5. wes stax $1,082,321 $965,613 $1,363,489 
Middle Atlantic 
Manhattan 1.... $677,800 $1,558,900 $607,500 
Manhattan 2.... 1,052,690 483,750 951,035 
Bronx 2......+ : 92,000 3,121,850 288,050 
Bronx 2........ 126,955 118,755 128,306 
Brooklyn 1...... 192,325 498,245 783,330 
Brooklyn 2...... 370,119 381,001 548,781 
Queens 1....... 195,299 375,349 763,310 
Queens 2....... 235,719 171,447 186,174 
Richmond 1..... 30,871 28,083 218,430 
Richmond 2..... 20,950 19,750 13,628 
Total N. Y. C.$2,994,728 $6,752,130 $4,488,544 
(1) New work. (2) Alterations. 
Albany ..... --» $95,955 $185,510 $104,583 
Allentown ...... 9,525 361,155 31,930 
Altoona ....... 16,925 17,665 18,801 
Atlantic City.... 15,289 27,919 19,112 
Auburn ........ 6,250 9,025 1,510 
Bayonne ....... 1,340 12,370 7,673 
Binghamton ‘ 21,664 31,770 47,183 
Buffalo ........ 98,220 72,472 214,270 
Camden ........ 19,615 11,715 74,280 
Bast Orange.... 17,818 9,788 11,622 
Blizabeth ....... 695 16,645 27,290 
Himira ...... 9,775 * 4,923 2,753 
aaa 8,100 16,754 2,350 
Harrisburg ..... 28,600 17,265 8,650 
Jamestown ..... 1,895 4,345 5,025 
Jersey City..... 13,600 27,292 35,490 
Lancaster ...... 4,150 5,400 21,107 
Mount Vernon... 2,100 28,605 23,700 
Newark, N. J... 622,585 179,825 68,880 
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Feb., Jan., 

1933 1934 
$1,160 $12,190 
4,021 33,350 
12,998 14,785 
408,270 345,860 
66,896 227,332 
12,175 2,950 
17,660 40,675 
28,515 137,743 
11,458 39,750 
34,737 57,333 
19,215 33,300 
ar 8,905 
13,600 12,550 
11 9,800 
9,075 36,100 
23,335 9,925 
12,842 148,285 
38,77 249,076 
139,375 26,650 
121,591 17,332 





$8,768,383 $6,678,644 


$26,987 $8,320 
34,290 599,777 
6,892 107,675 
271,200 445,080 
11,901 6,889 
399,220 28,205 
3,300 21,150 
5,080 10,660 
14,790 8,100 
41,405 282,519 
13,313 18,776 
18,210 289,037 
84,964 145,394 
86,450 500,450 
51,090 26,060 
45,333 62,830 
16,731 24,238 
7,240 81,268 
19,885 23,633 
515,095 337,475 
16,150 20,374 











$1,689,526 $3,047,910 


$23,871 $32,775 
5,430 1,925 
600 2,400 
235 725 
4,951 6,210 
60,500 1,298,200 
221,565 239,190 
5,205 5,895 
124,775 66,000 
42,600 27,450 
27,440 26,713 
74,633 665,498 
8,540 15,355 
14,500 78,250 
25,447 20,608 
26,191 16,739 
10,193 29,813 
pieieu eis 4,150 
15,520 25,000 
7,100 12,255 
6,390 88,774 
1,070 6,100 
58,721 47,167 
3,675 22,375 
3 1.020 
32,850 99.925 
3,565 9,300 
142,873 64,782 
2,125 4,600 
2,250 150 
61,650 5,825 
2,210 6.415 
1,388 13.050 
890 4,960 
10,365 18,255 
7,111 67,275 
33,575 7,560 
11,360 61,575 
725 1,075 
4,727 600 
4,335 5,950 
18,977 156,500 
7,420 6,397 
12,700 5,830 
58,712 6,205 
See 3,575 





Mid. Atlantic Feb., 
(Cont.) 1934 
New Brunswick.. $1,010 
New Rochelle... . 6,862 
Niagara Falls... 10,241 
Philadelphia ... 1,159,900 
Pittsburgh ..... 77,076 
Poughkeepsie ... 2,000 
Reading ....... 7,389 
Rochester ...... 185,465 
Schenectady .... 46,900 
Scranton ....... 11,502 
BYTACUHS 2.0.20 93,965 
See ee ee 28,835 
ees 12,000 
Watertown ..... 1,100 
White Plains.... 25,450 
Wilkes-Barre ... 5,200 
Williamsport ... 15,429 
Wilmington ce 24,897 
Yonkers ....... 15,765 
WE Siriwedeae 18,518 
Total: saciccwn $5,738,283 
South Atlantic 
Asheville ...... $9,775 
pe ere 323,820 
ee eee 299,598 
Baltimore ...... 1,778,880 
Charleston, $. C. 6,255 
Charlotte ...... 19,851 
Coral Gables.... 8,500 
Greensboro ..... 17,605 
Greenville ..... 71,575 
Jacksonville, Fla. 261,317 
Lynchburg ..... 18,919 
Macon ..cccccee 53,270 
SS aa eer 94,064 
Miami Beach.... 291,585 
See 32,226 
Richmond ...... 87,316 
Roanoke ....... 820 
Savannah ...... 35,363 
| 39,90 
Washington, D.C. 425,560 
Winston-Salem . 26,610 
DORR snp 38 a0 $3,902,810 
East Central 
ARUN 5 3200s ons $50,557 
Bay City.. 5% 9,640 
BOPGPR siccccss laces 
Bluefield ....... 10,300 
Camtom ..cecces 50,415 
CRNGP dc scnss 79,425 
Cincinnati ..... 309,655 
Clarksburg ..... 8,575 
Cleveland ...... 246.000 
Columbus ....... 64,000 
CORPO ove owes 52,868 
BPOUIOED. 6.s.6s-008 0 415,837 
Hast St. Louis... 8,100 
Evanston ...... 35,000 
Evansville ..... 83,517 
a 35.550 
Fort Wayne 25,793 
ANT: ancneses es 1,600 
Grand Rapids.... 45,030 
Green Bay...... 1,500 
Hammond ...... 11,200 
Huntington ..... 10,590 
Indianapolis .... 141,407 
SARS Ciscwses 10,622 
NB sain 0:02 on 800 
Louisville ...... 151,750 
Madison ....... 16,985 
Milwaukee ..... 84,374 
Newark, Ohio... 500 
Oak Park... ...+. 11,500 
See 16,400 
Pontiac ........ 10,215 
Quincy, Ill..... 210 
Racine ........ 700 
Rockford ....... 6,225 
Saginaw ....... 8,960 
South Bend..... 4,575 
Springfield, Ill.. 3,675 
Springfield, Ohio. 1,950 
Superior ....... 12,725 
Terre Haute..... 26,790 
WMO. din oe <b ae 56,050 
Waukegan ..... 9,500 
Wheeling ...... 26,738 
Youngstown .... 16,755 
Zanesville ...... 840 
po: $2,175,398 


$1,189,260 $3,290,391 


South Central 























Feb., Feb., Jan., 
1934 1933 1934 
Abilene ........ $5,280 $1,500 $35,795 
Amarillo ....... 5,083 740 62,754 
Austin .....0.. ‘ 29,300 385,490 30,788 
Beaumont ...... 10,335 17,904 10,549 
Birmingham .... 70,449 39,805 31,445 
Chattanooga .... 68,573 24,251 92,073 
Dallas «20000. -- 158,150 278,304 172,773 
BE PRG. é66:4:0:0- 38,905 47,380 23,136 
Fort Smith..... 6,602 5,007 12,629 
Fort Worth..... 41,150 67,025 52,420 
Galveston ...... 36,278 28,955 20,872 
IOUMNEE 60:40:60 - 252,495 123,805 160,425 
Jackson ........ 41,386 18,202 9,175 
Knoxville ...... 10,341 4,286 27,652 
Little Rock..... 18,707 15,159 8,512 
Memphis ....... 101,270 65,780 210,600 
ey 11,581 12,451 7,252 
Montgomery .... 9,182 9,095 13,790 
Muskogee ...... 1,450 10,950 5,800 
Nashville ...... 63,224 46,702 319,125 
New Orleans.... 51,165 106,567 31,073 
Oklahoma City.. 184,970 40,685 357,000 
Port Arthur..... 12,989 3,300 9,814 
San Angelo..... 1,900 3,780 4,075 
San Antonio.... 57,845 26,317 69,447 
Shreveport ..... 20,715 34,247 39,819 
ca een 121,365 19,654 133,577 
WACO wccscn ° 7,130 23,453 8,415 
Wichita Falls... 2,160 4,665 1,72 
Lo | REO eT $1,434,980 $1,465,459 $1,962,510 
West Central 
Cedar Rapids.... $18,660 $11,318 $30,922 
Davenport ..... 9,319 4,565 8,122 
Des Moines..... 20,891 15,280 8,715 
Dubuque ....... 3,605 3,250 8,498 
| Rete es 73,389 9,155 29,096 
BMREOs s.6 Saiccaes 3,560 2,790 1,350 
Kansas City,Kan. 10,400 7,875 21,825 
Kansas City. Mo. 95,700 41,200 66,300 
BAO: acc s\a.5h5 21,603 6,17 28,492 
Minneapolis .... 136,670 42,570 361,700 
MEMMM 5:65. Gan 3% 107,575 26,830 29,725 
St. Joseph 12,210 23,610 39,990 
ee ae 196,861 122,925 156,405 
te RS ae 72,453 47,260 161,082 
Sioux City...... 17,090 9,200 13,800 
Sioux Falls..... 12,515 2,900 2,150 
LS 7,980 8,905 16,320 
| rr 26,108 23,927 26,245 
DO i i55.05%00 $846,589 $409,735 $1,010,237 
Mountain 
BUS. okies cie's $4,835 $3,000 $10,822 
1 Ss 15,313 3,813 875 
RO Te 2,150 Saeed 400 
Colorado Springs. 8,445 4,710 2,715 
DOBVOP oicscece 4,030 105,070 129,045 
Great Falls..... 4,250 ,400 ,32. 
OM) nergree0, 90's 2,925 250,482 2,250 
rs ° 16,223 24.625 16,590 
PUG i222 sce 3,949 3,065 6,759 
Salt Lake City.. 14,280 12,775 33,950 
TNL. > o:ksa cox es 54,685 4,300 25,293 
| a So $336,250 $418,240 $222,702 
Pacific 
Bakersfield ..... $157,495 $16,000 $10,790 
Berkeley ....... 60,180 30,154 15,786 
Beverley Hills... 100,900 112,150 96,909 
ee 32,428 37,909 
tlendale .... 36,936 49,500 
Long Beach 132,245 385,650 
Los Angeles..... 990,185 701,579 980,328 
Oakland ....... 516,592 120,173 146,392 
Pasadena ...... 76,963 91,358 81,393 
Portland, Ore... 151,140 100,625 234,925 
Sacramento at 54,096 349.772 50,733 
San Diego...... 372,164 67.764 203,619 
San Francisco... 492,802 322,657 472,890 
San Jose....... 141,920 40,095 64,760 
MOREE 5-55 6 6 c'0.<s 149,095 48,580 278,460 
Spokane ....... 133,041 6,157 46,865 
as 22.304 15.377 35,241 
TACOMB: oo coe 42,755 31,677 57,335 
DOR cases ed $3,810,333 $2,255,727 $3,249,172 


Total U. S....$19,326,964 $17,161,943 $20,825,055 
N. Y. City.... $2,994,728 $6,752,130 
Outside N.Y.C.$16,332,236 $10,409,813 $16,336,511 


$4,488,544 


DUN & BRADSTREET MONTHLY REVIEW 











OLLOWING a slight rally at 
mid-month, considerable weak- 
ness developed in the prices of 

the major commodities, and posi- 
tions occupied at the close of the 
month were lower than at its be- 
ginning. The declines were par- 
ticularly outstanding in the food- 
stuffs division, but in some of the 
other categories more firmness was 
in evidence during the final week. 


Down 1 Per Cent from March 


From the three-year peak of 
$9.2627 reached on March 1, the 
Dun & Bradstreet Monthly Com- 
modity Price Index on April 1 
dropped to $9.1697, a loss of 1 per 
cent. The latest index, however, 
shows an advance of 40 per cent 
over that of April, 1933, when it 
registered $6.5359. 





Apr.1, Mar.1, Ape. 1, 

1934 1934 1933 
Breadstuffs ......... $0.1009 $0.1020 $0.0662 
Pi ee ee 2468 .2513 -2195 
Provisione: .. .....0.0% 2.2002 2.2408 1.7735 
MRM 25 oacanels sis'sia ed 2489 -2401 -1842 
Hides and Leather... -8575 -8625 -6600 
Wemtes . cviicecivcve 2.8133 2.8102 1.5548 
MStale 5. s.chaceuedks -7881 -7644 -4338 
Coal and Coke....... -0108 -0109 -0092 
Oa id ced wauleeeé -4807 -4788 -4093 
Naval Stores........ .1421 .1443 -0961 
Building Materials... -1138 -1135 .0957 
Chemicals and Drugs. -8476 -8499 -8166 
Miscellaneous ....... -3190 -3940 -2170 
NT oes ede s0 $9.1697 $9.2627 $6.5359 


THE TREND 
OF PRICES 


With the exception of the index 
for March 1, the present figure is 
at the highest point since April 1, 
1931, when it stood at $9.2291. 
Eight of the thirteen groups were 
lower over the month, while five 
advanced. Breadstuffs declined, 
as did the livestock and provisions 
groups. The majority of the items 
remained steady, 58 commodities 
showing no change in price, while 
15 advanced and 23 declined. 


Dun’s Dropped 0.98 Per Cent 


After attaining on March 1 the 
highest level in more than three 
years, the continuous uptrend re- 
corded since January for Dun’s 
Index Number of Wholesale Com- 
modity Prices was broken with a 
decline of $1.611, or 0.98 per cent, 
which brought it down to $163.415 
on April 1. The current number 
is higher by $35.243, or 27.5 per 
cent, than that recorded on April 
1, 1933. 


Apr. 1, Mar. 1, Feb. 1, Apr. 1 
1934 1934 1934 1933 
Sreadstuffs . $20.900 $21.196 $22.206 $14.147 
MOR is. sha 12.3881 11.544 10.613 10.046 
Dairy and 
Garden ... 19.664 28.211 23.112 17.861 
Other Food.. 17.832 17.486 17.248 16.327 
Clothing ... 28.738 29.840 29.663 19.046 
Metals ..... 23.907 23.852 23.819 19.830 
Miscellaneous 39.993 37.947 37.869 30.915 





Total ....$163.415 $165.026 $164.530 $128.172 


DUN’S INDEX NUMBER 
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rise, which carried it on March 1 to the highest level in more than three years. 





T 
Prepared by 
DUN & BRADSTREET, Inc. 


Mar. 
Dun’s Index Number of Wholesale Commodity Prices on April 1 lost 0.98 per cent, following a four months’ 


It still te 27.5 per cent 


higher than a year ago, and above the April figure of 1932 and 1931 by 19.1 and 7.1 per cent, respectively. 


APRIL, 1934 


Weekly Index Fell Steadily 


Starting at $2.15 in the opening 
week of March, a position which 
had been reached after ten con- 
secutive weekly gains, the Weekly 
Food Index fell uninterruptedly 
during the month. This continued 
weakness in foodstuffs brought the 
index to $2.10 for April 3, the 
lowest point in two months, cancel- 
ling almost half the gain registered 
from January 1 to the beginning 
of March. As compared with $1.58 
recorded for the corresponding 
week of 1933, however, there has 
been a gain of 32.9 per cent. 


1934 1933 1932 1931 1930 
Ape; Berise $2.10 $1.58 $1.74 $2.37 $2.91 
Mar. 27..... 2.11 1.57 1.76 2.36 2.92 
Mar. 20..... 2.13 1.60 1.79 2.37 2.98 
Mar. 13..... 2.14 1.54 1.838 2.37 2.94 
Mar, Gis... 2.15 1.53 1.79- 2.35 2.94 


Daily Commodity Index Lowered 

Although a slight upturn took 
place on the last day of March, the 
Daily Weighted Price Index eased 
irregularly lower after the down- 
ward movement set in around the 
middle of the month. On March 
29, the index stood at 107.47, a drop 
of .73 points from the same day 
of the week preceding, and a loss 
of 2.77 points from the year’s high 
of 110.24, which was touched on 
March 12. As the index on March 
30, 1933, was 71.71, the spread over 
a year ago amounts to 49.8 per 





cent. 

1934 193 
Mar. 29 107.47 Mar. 30 71.71 
Mar. 28 107.19 Mar. 29 71.70 
Mar. 27 107.37 Mar. 28 71.79 
Mar. 26 107.98 Mar. 27 71.70 
Mar. 24 108.44 Mar. 25 72.25 
Mar. 23 108.20 Mar. 24 72.09 
Mar. 22 108.59 Mar. 23 71.76 
Mar. 21 108.75 r. 22 71.22 
Mar. 20 109.19 Mar. 21 71.97 
Mar. 19 109.19 Mar. 20 72.24 
Mar. 17 109.22 Mar. 18 72.29 
Mar. 16 109.30 Mar. 17 72.41 
Mar. 15 109.56 Mar. 16 72.82 
Mar. 14 109.90 Mar. 15 Holiday 
Mar. 13 109.96 Mar. 14 Holiday 
Mar. 12 110.24 Mar. 13 Holiday 
Mar. 10 109.9 Mar. 11 Holiday 
Mar. 9 109.92 Mar. 10 Holiday 
Mar. 8 109.5 Mar. 9 Holida 
Mar. 7 108.69 Mar. 8 Holiday 
Mar. 6 108.96 Mar. 7 Holiday 
Mar. 5 109.51 Mar. 6 Holiday 
Mar. 3 109.45 Mar. 4 Holiday 
Mar. 2 109.3 Mar. 3 69.10 
Mar. 1 108.59 Mar. 2 68.29 

High Low 

1934.. 110.24 Mar. 12 101.05 Jan. 3 
1933.. 113.52 July 18 67.86 Jan. 20 
1932.. 84.41 Jan. 7 69.55 Dec. 24 
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STAC STICAL RECORD OF 








VISIBLE GRAIN SUPPLIES 


Returns to DuN & BRADSTREET, INC., of available wheat stocks held on March 31, 1934, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows, figures being in bushels: 


Wheat 


United States, east of Rocky Mountains........... 
jn States, west of Rocky Mountains........... 
EE Sik Sis 26S 4c ne 56 0b0 Obes Wh wi6w5.00cn sees 


Total, United States and Canad 


United Kingdom and Afloat (Broomhall)........... 
Total, American, United Kingdom and Afloat..... 


eilles 


The combined aggregate wheat visible supply statistics, in bushels, follow. 


Mars 
Continent ; Rotterdam «} SIDERED 6550 nice s'5.< 0 
Amsterdam 

Total, American and European Supply............ 
Corn—United States and Canada............0e05> 
Oats—United States and Canada...........++++-- 
000 omitted) 

U. 8. 
Week ending U. 8. east Pacific Total 
1934 of Rockies Coast eR 

Jan. 6....... 127,056 8,098 135,154 
Jan. 18....... 123,411 8,509 131,920 
Jan. 119,521 8,554 128,075 
i Sere 116,476 8,419 124,895 
Feb. 8....-.. 113,671 7,782 121,453 
Feb. 10....... 111,241 7,796 119,037 
Se Se 109,442 7,454 116,896 
Feb, 24....... 107,315 7,664 114,979 
Mar. B...s.0. 104,554 7,176 111,730 
mar, .10...42% - 100,878 7,082 107,910 
SSS | Be 98,681 7,238 105,919 
Mar. 24 96,171 6,981 103,152 222,0 
Mae. Shin... 94,504 6,654 101,158 


220, 759 


Changes from 

















Mar. 31, 1984 Last Week Apr. 1, 1983 
94,504,000 — 1,667,000 136,724,000 
6,654,000 — 827,000 3, ,000 
220,759,000 — 1,245,000 225,360,000 
321,917,000 — 38,239,000 365,602,000 
51,300,000 — 900,000 62,700,000 

Ee 373,217,000 — 4,139,000 428,302,000 
om 5,400,000 — 100,000 4,200,000 
anit 378,617,000 — 4,239,000 432,502,000 
see 65,682,000 —_ 8,000 86,120,000 
ieee 55,023,000 -- 1,098°000 35,767,000 


(Last three 


Total 
America 


Total 
American, 


TotalU.S. U.K. 
and Canada and 


Afloat U.K: and @ 
(Broomhall) Aficat Continent Europe 


Coasts 

372,662 40,500 413,162 5,800 418,962 
366,998 41,900 408,898 6,000 414,898 
862,597 43,400 405,997 6,200 412,197 
359,404 49,000 408,404 5,600 414,004 
354.821 1,30 406,121 5,800 411,921 
351,102 61,400 402,502 5,500 408,002 
349,049 50,800 399,849 300 405,149 
345,247 53,200 8,447 5,400 403.847 
838,790 53,300 392,090 5,300 397,390 
332,814 54,100 386,914 5,100 392,014 
328,82 56,500 85,3 5,300 390,629 
825,156 52,200 377,356 5,500 382,856 
821,917 51,300 373,217 5,400 378,617 








Wheat and Flour Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 





Week ending 19383 1932 1931 
December 2.. 6,191,176 12,594,660 6,746,494 
December 9.. ,952,526 6,435,595 6,469,282 
December 16.. 2,910,662 4,771,147 4,790,005 
December 23.. 4,189,838 5,050,771 4,760,852 
December 80.. 2,969,874 5,451,460 5,497, ‘465 

19384 1933 19382 
January .-- . 4,061,746 4,848,824 4,352,490 
January 13. 4,042,082 5,931,552 . 4,365,854 
January 20. 5,191,770 4,213,591 4,763,766 
January 27... 3,287,680 8,500,861 5,368,479 
February 3.. 4,518,725 5,477,033 4,634,894 
February 10.. 3,165,078 5,247,990 6,101,901 
February 17.. 8,622,380 4,660,520 4,290,912 
February 24.. 8,122,183 3,626,024 4,142,314 
March 3..... 4,451,617 4,228,376 4,056,989 
March 10..... 2,834,119 38,934,057 4,739,629 
March 17. yey ,751,144 
March 24 ,894 2,357,831 
March 31 3401; 520 6,910,914 





July 1 to date.154,884,226 222,569,625 224,647,795 


Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 











Week ending 193838 1932 1931 
December 2..... 149,000 388,628 2.176 
December 9..... 77,000 101,450  & 
December 16 36,000 60,000 2,504 
December 23..... 3,000 8,000 3,882 
December 30..... 9,000 63,040 1,940 

1984 1988 1932 

1,000 27,404 19,406 

2,000 48,000 1,732 

1,000 1,000 2,164 

28,000 52,882 1,964 

12,000 274,000 1,830 

33,000 8,00 16,000 

15,000 314,000 24,893 

75,000 24/0 44,678 

9,000 157,900 4,818 

49,000 115.000 26,734 

40,000 53,000 9,679 

eee eh. ~~ wee aed 90,000 1,639 

March 81......... 10,000 38,000 7,686 
July 1 to date. ~ 582.000 4,884,742 292,354 
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Grain Movement 
Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 


Flour, Wheat, Corn, Oats, 
bbls bus. bus. bus. 
March 31, 1934.. 304 2,325 2,967 841 
March 24, 1934.. 357 2,476 4,089 796 
March 17, 1934.. 356 2,240 4,175 780 
March 10, 1934... 364 112 2,973 981 
April 1, 1988; 02: 446 3,663 2,455 1,572 
Season, July 1, 1983, to March $1, 1934— 
Flour, bbls... . 13,552 Corn, bus..... 197,890 
Vheat, bus....221,919 Onte., THB... .:»:« 70,97 
Season, July 1, 1982, to April 1, 19338— 
Flour, bbls.... 14,674 Corn, bus..... 144,346 
Wheat, bus... .291,654 Oats, bus..... 72,067 


Cereal Exports by Ports 


(By telegraph to Dun & Bradstreet, Inc.) 
Exports of cereals from leading ports in the 
United States and Canada for the week ending 
March 31, 1934, were as follows: 


























Flour, Wheat, Corn, 
From barrels bushels bushels 
New roe Bowes mes as 5,010 451,000 
DION Ev ciiwene. 2 sipwaes cece 

Philadelphia METS alg ET as Ee Re J 

REED 2s asceehs swiss 45 comes . 

DE castcccowene evens 16,000 ‘ 
PE Gs dns ~ Swace 1s) enerde eee 
| he a ee ane 
PEE nas '<ca aisles 29.06 ee cee eee 2,000 
New Orleans........ . a er 8,000 
Galveston. ......... REG iceeee>: Semeee 
Si Cedoccthes. | — pwegeteat wanes . ees 
Total, Atlantic.... = 010 467,000 10,000 
Previous week... . 12,535 866,000  ..... 
San Francisco...... 7,100 aT ea? Se 
Portland, Ore....... ee ie ee 
Puget Sound........ Geet aches. iaeeer 
Total, Pacific..... 16,440 797,699  ..... 
Previous week.... 27,554 658,265 ..... 
Teted, TW. Bo. ovscic 35,450 1,264,699 10,000 
Previous week... 40,089 1,524,265 ..... 
DEE p05 snbkee.. cds see ieee ~  Maess 
a 39,000 CU lle 
Vancouver ........ rae S7G,568 3. seuss 
West St. John...... 24,000 385,000 ._—.......... 
Total, Canada..... 63,000 935,563 ~~... 
Previous week.... 56,000 1,356,000 ~—......... 
Grand total....... 98,450 2,200,262 ,000 
Previous week... . 96,089 2,880,265 sow 


U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States March 31, 1934, in bushels, were as 
follows, with comparisons : 

(Last three 000 omitted) 


United States Wheat Corn Oats Barley 
Minneapolis ........ 20,085 4,719 15,323 7,527 
SE eee 12,379 6,128 11,403 1,833 
Sioux City, lowa.... 381 781 309 15 
Milwaukee ........ * 16 3,753 2,007 668 

MEG <:5x:6 0.06 een 204 ee 
Omaha and Council 

Pe are ,178 7,081 1,271 61 
Hutchinson ........ 2,554 eee aes 
Lincoln, Neb........ 400 72 eiorets eeve 
i TS 1,446 4 6 eae 
Kansas City........ 30,631 4,874 344 50 
ee - 1,829 2,886 418 14 
GMT oe 8 ticasee 2,781 20,652 2,958 1,183 

WME 5d 6s sine See 294 nate 
Manitowoc ......... cose (SE "144 eoee 
EE aaa cks pees 11 119 185 8 
Kankakee ........ ° onite were 
Indianapolis ...... e 615 2,117 522 ame 
nS aren 3,204 1,562 257 17 
Lonleyille . ois ecs e 1,052 225 13 2 
Chattanooga ...... Ps 189 62 asia > Sane 
pi | es 430 75 427 
New Orleans..... ee 7 148 62 
Houston ......... ie 164 12 10 
Galveston ........ ° «Ce 06,56 cies 
Fort Worth, Tex.... 2,583 160 467 27 
po ere prea wie 
TOORIOEE. oa) 6:5 0:40 svn oe 246 16 26 45 
a eee fia ata 285 sees eo te 
a 115 wae ware 
ere 50 505 200 Pa 
Se 3 4 6 2 
CRMEIROREL 6 66:55 5:05 400 105 - aor 
EE Sia <.356'r 04 6 wat 8,885 7,487 1,015 645 

EES isc? ans atems 2 1,056 ae A cede 141 
EEE Be wee : aaeerr 
Providence, R. I.... 4 21 10 2 
Se 113 86 121 12 

OS Serre oat a Seren nea 
Philadelphia ....... 239 52 88 3 
pe Serer 864 13 105 2 
Newport News...... 318 31 sae Spin 
PONG 5. 6:64 55 34.9% ‘ 5 9 10 
March 381, 1934..... 94,504 65,682 38,011 12,207 
March 24, 1934..... 96,171 66,340 39,194 12,276 
April 1, 3968. ....<. 136,724 36,120 23,983 8,320 


Canadian Grain Stocks 


The available grain stocks in Canada March 
31, 1934, follow, with comparisons : 


(Last three 000 omitted) 


Wheat Corn Oats Barley 
DORREOOR: 0 soso 050:0 ere 166 183 
|| A aa 2,476 ic ahiee ey 
Country Elevators... 104,105 7,669 3,483 
Int. Term. Elevators. 1,383 .... 701 162 
Int. Private & Mfg. 

Elevators ........ 5,685 1,535 1,522 
Ft. William and Pt. 

MEMRRE-. «0 00:60: ao ¥2,021 4,965 4,880 
Canadian Afioat..... 582 .... 122 
oO SSS 932.—t«w eae kd 
Vancouver ......... BUGR. ti0<% 638 126 
Prince Rupert...... 1,092 aa saan 
Bonded grain in the 

United States..... 2,876 .... See ik 
Other Canadian..... 16,482 ses 2 eae 164 
March 81, 1934..... 220,759 .. 17,012 10,520 
March 24, 1934..... 222,004 -e+- 16,927 10,548 
April 1, 1988.......: 225,360 .... 11,784 6,782 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to DuN & BRADSTREET, INC., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 





Mar. 81, Mar. 24, 

1934 1934 
Puttiatdl, O00. sos ¢cic0eseece 3,780,000 4,072,000 
Teese, Waals ovo csccvices 1,245,000 1,303,000 
Seattla, Wash. sescccsssves 1,529,000 1,606,000 
Tetel sick giesvaks neue 6,654,000 6,981,000 
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Bank clearings, N. ° 
CREP UG) coiccscccscc™ 
Bank debits, N. Y. 
Ciky (8) 5.600% <a 


Bank debits, U. S. ($)* 


Mar., 
1934 


15,158,367 


15,608,427 
29,685,358 


Bond sales, Munic. ($). 103,861,294 


Bond sales, N. Y. 


Curb 
Exchange ($)....... - 101,887,000 


Bond sales, N. Y. Stock 


Exchange ($). 
Corporate issues ¢ ($).. 


Dividend & Interest pay- 


ments ¢ || 
Failures, number 
Stock sales, N. Y. 

Exchange’ (shares). 
Stock sales, N. Y. 

Exchange RTE oa id 


Aveomeey financing, re- 


i 
Auto. 
sale 
Fire losses” CON 0.0 cow ns 
Foreign Trade, U. 
Mdse. Exports ($). 
Foreign Trade, U. 
Mdse. Imports (8). 


319,673,300 


41,694,774 


RM 


6,332,685 
29,915,969 


Feb., 
1934 


45,377,552 


61,513,896 
31,443,484 


. 159,671,000 
” 125,292,000 


Life insurance, sales, ( $) 648,073,000 
Ry. earnings, gross ($) 248,439,255 


Ry. earnings net oper. 
income ($) ee 


* Three cyphers omitted. 


29,281,008 


+ Dun & Bradstreet, Inc. 


192,056,200+ 66.5 384,503,700— 
00 + 


564,954,521+ 2.1 
1,948— 


609,725,000+ 6.3 665,457,000— 
212,154,011+ 17.1 


FINANCIAL STATISTICS 


Mar., Ch’ge Feb., 
1933 Ss P. Ct. 1984 


11,456,325+ 32.3 13,499,902+ 
13,231,458 + 


seeeeaee eeoee 25,015,292+ 
45,572,930+127.9 73,663,381+ 


Ch’ge 
P. Ct. 


12.3 
18.0 


18.7 
41.0 


47,625,000+113.9 109,335,000— 6.8 


16.9 
4,600,800 + 806.3 405,0 eee 


406,866,638+ 41.8 
1,049+ 


5.1 
9,193,565— 31.1 
56,834,010— 47.4 


Jan., Ch’ge 
1934 P. Ct. 


34,437,380+ 31.8 


35,879,064+4 71.4 
6,661,481— 14.2 28,002,583+ 12.3 


99,423,000+ 60.6 169,581,000— 5.8 
84,164,000+ 48.9 128,776,000— 33 
258,005,695— 3.7 
10,133,777+189.0 30,931,205— 5.3 
¢ Journal of Commerce. 


43.4 
2,561,167 + 147.2 
20,088,664+ 48.9 


Feb., Ch’ge 
1933 P. Ct. 


29,188,663+ 55.5 
3. 514,654+123. $ 


|| April, 1934, and corresponding months. 








Buildingt eae cities) ($) 
Coal, anthracite (tons). 
Coal, bituminous civsemne 
Flour (BBEB.) «2 cece 
Pig iron (tons)..... 
Steel ingot (tons) P 

Zine (tons)... 











Automobile (cars and 
WUCKS) cicccccccs 
Boots and shoes (pairs) § 

Babbitt petal (Ibs.) . 
Cement (bbis.)......++. 
Coke (tons).........+. 
Const. contr. awarded 
(37 States) tt ($). 
Cotton mill spin. hours 
Electricity, k. w. h. 
Gasoline (bbls.)........ 
Glass, pl. pol. (sa. si $ 
Gold (Rand) (ozs.). 
Lead, refined (tons). 
Malleable castings (tons) 
Newsprint, U. 8S. & Can- 
ada (ton8).........- 
Petroleum, crude (bbls.) 
Range boilers (no.)....- 


Steel castings, commer- 
cial (tons)......+se0% 
Steel sheets (short tons) 
Sulph. acid (tons) 

Tobacco and products 
Cigarettes, small*.. 
Cigars, large....... 
Tobacco and snuff 
(Ibs. ) 


* Three cyphers =r. 


eee eeeee 


+ Dun & Bradstreet, Inc. 
anuary and corresponding months. 


Mar., Mar., Ch’ge Feb., Ch’ge 
1934 1933 P. Cb. 1934 P. Ct. 
25,505,005 17,798,441+ 43.3 19,326,964+ 32.0 
6,417,000 4,519 ,000+ 42.0 65,952,000+ 7.8 
38,392,0' 23,685,000+ 62.1 31,970,000+ 20.1 
5,588,186 A 71,696— 1.5 65,119,342+ 9.2 
1,619,534 542,011+198.8  1,263,673+ 28.2 
2,797,194 909,886+207.4 2, a gr BS 26.4 
33,721 21,808+ 54.6 30,172+ 11.8 
Feb., Feb., Ch’ge Jan., Ch’ge 
1934 1933 —-~P. Ct. 1934 P. Ct. 
235,376 106, oot to 2 161,086+ 46.1 
25,180,079 ss oy 815+ 10.8 20,094,994+ 25.3 
2'147,399 177,91 7h 82.3 2,256,109— 4.8 
4,168,000 2 :777,000+ 50.1 3,779,000+ 10.3 
2,611,794 1, 722, 917+ 51.6 2,572,885+ 1.5 
96,716,300 52,712,300+ 83.5 186,463,700— 48.1 
6,692,120 767586 000L 6.5 6,970,395— 4.0 
7,057,000  6,285,000+ 12.3 7,629,000— 17.5 
30,197,000 27,676,000+ 9.1 32,761,000— 7.8 
z ,000 6,188,000+ 22.9 6,347,000+ 19.9 
826,363 883,145— 6.4 907,641— 9.0 
34,349 22,410+ 53.3 88,570— 10.9 
33,939 13,780 + 146.3 30,417+ 11.6 
246,849 193,001+ 27.9 272,568— 9.4 
65,450,000 61,209,000+ 6.9 71,976,000— 9.1 
80,390 29,651+171.1 43,466+ 84.9 
573,391 811,111+ 84.3 708,164— 19.0 
28,526 138,802 + 106.7 27,644+ 3.2 
194,830 91,723+116.7 168.622+ 19.1 
139,666 99,825+ 39.9 143,811— 2.9 
9,167,642 7,853,997+ 16.7 11,483,342— 20.2 
299,214,080 287,430,105+ 4.1 837,291,761— 11.3 
28,350,704 24,445,985+ 16.0 30,846,480— 8.1 


tt F. W. Dodge Corp. 








Silk consumption (bales) 
Steel shipments (tons).. 
Tin, ae au @ 





(long ton 
Zine, » Pec (tons). 


ee ee 


Anthracite, ship. (tons) 
Babbitt met., sales (Ibs, J 
Carloading (cars) conse 
Cement, ship. (bbls.). 
Coal, anth. and bit. ind. 
cons. (tons)......... 
Cotton cons. (bales.)... 
Gasoline cons. (bbls.). 
Lead, refined (tons). 
Malleable castings (tons) 
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Mar., 
1934 
44,080 
588,209 


3,835 
32,753 
Feb., 
1934 
5,197,931 
1,715,984 
2,328,800 
2,952.000 


24,928,000 
477,890 
24,947,000 


SHIPMENTS AND CONSUMPTION 


Mar., Ch’ge Feb., Ch’ge 
1933 P. Ct. 1934 P. Ct. 
38,934+ 13.2 39,021+ 13.0 
256,793 + 129.1 885,500+ 52.6 

8,330+ 15.2 2,940+ 30.4 
15,869+ 106.4 32,361+ 1.2 

Feb., Ch’ge Jan., Ch’ge 

1933 — P. Ct. 1934 P. Ct. 
3,744,156+ 38.8  5,189,480+ 0.2 
917,932+ 86.9 1,838,655— 6.7 
1,956,300+ 19.0 2,359,600— 1.3 
2,278,000+ 29.6  3,778,000— 21.9 
20, ro eet 19.0 24,400,000+ 2.2 
3+ 8.3 508,034— 5.9 

23 312. "000+ 7.0 29, 519, 000— Pee 
17,349+ 48.6 3,911— 24.0 
14,215+121.0 26,642+ 17. 9 


COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 








Feb.. Feb., on Jan., oe 
1934 2933 . Ct. 1934 P. Ct. 
Newsprint, U. S. & Can- 
ada (tons)....... 238,305 187,973+ 26.8 272,148— 12.4 
Paints & var., sales. ($) 17,715,447 11,665,734+ 51.9 20,643,659— 14.2 
Petroleum, crude, runs- 
to-stills (bbis.)....... 66, 470, 30 61, ne 000+ 9.0 71,512,000— 7.1 
Oil-burners (no.)....... 42 2,608 + 3,226— 15.0 
Prep. roofing (squares). 1, 003; 969 1,693,984— 40.6 1,045,928— 3.8 
Range boilers (no.)..... 86,826 32,885 + 164.0 38,5404 125.3 
rowel hon cons. (tons) 40,609 21:688+ 87.7 40,413+ 0.5 
Steel barrels......... 572,915 312,919+ 83.1 706,347— 18.9 
Steel —_ ship. (short 
WE ou cae ani denaees a 905 72,772+101.9 130,878+ 12.2 
Sulph. acid, cons. (tons) 483 88,180+ 69.5 161,500— 7.4 
Wool consump. (lbs.)... 34, 348° 185 33,278,299+ 3.2 35,968,413— 4.5 
§ January and corresponding months. 
Mar., Mar., Ch’ge Feb., Ch’ge 
1934 1933 P. O03. 1934 P. Ct. 
Silk, raw (bales)...... 62,828 43,814+ 43.4 74,607— 15.8 
Tin, world’s visible sup- 
ply (long tons)...... 20,423 43,528— 53.1 21,694—_ 5.9 
BiGe ClGNSSs o'o-« dé pense 110,761 139,296— 20.5 109,793+ 0.9 
Feb., Feb., Ch’ge Jan., Ch’ge 
1934 1933 P. Ct. 1934 P. Ct. 
Bathroom access. (pcs.) 
Vitreous clay.....§ 281,342 450, 744— 37.6 = 660— 1.5 
Non-vitreous or § 75,907 81,1 6.5 764+ 0.2 
Cement (bbls.)......... 20,763,000 21,125; 000 — 1.7. 36, sat 000+ 6.2 
Coal, anth. and bit., 
stocks (tons).. 26,660,000 23,929,000+ 11.4 29,664,000— 10.1 
Coke, by- product (tons) 1,807,802 2,831,248— 36.1 2 ,617— 23.0 
Cotton, ex. lint. (bales) 
In mfg. establishments 1,654,369  1,449,418+ 14.1 1,602,044— 3.2 
In warehouses........ 8,638,995 9,377,783— 7.9  9,500,915— 9.1 
Gasoline at ref. (bbls.). 34,636,000 35,652,000— 2.8 30,535,000+ 13.4 
Lead, refined (tons).... 216,224 189,751+ 14.0 207,674+ 4.1 
Newsprint, U. S. & Can- 
ae (tome)... cccccccee 62,505 77,878— 19.7 52,495+ 19.1 
Oil-burners (no.)....... 14,568 11,008+ 32.3 14,854— 1.9 
Petroleum, crude, excl. 
2 aS ee 309,864,000 289,342,000+ 7.1 311,659,000— 0.6 
Porcelain Plumbing fix- 
tures (pieces)........ 9,575 11,811— 18.9 9,162+ 4.5 
Range boilers (no.)..... 32,387 34,281— 5.5 38,823— 16.6 
Rubber, U. wd bs Afloat 
(long tons) . waaene 410,157 414,692— 1.1 . 414,428— 1.0 
Steel barrels........... 42,259 7,024+ 56.3 41,783+ 1.1 
Steel sheets (sh. tons).. 117,230 100,688+ 16.4 106,310+ 10.3 
Sulphuric acid (tons)... 98,064 103,283— 5.1 104,465— 6.1 


§ January and corresponding months. 








GOVERNMENT STATISTICS 


Feb. 28, 1934 
5,854,446,245 
126,2 4,000 


foney in poten U. 8. ($). 
Population eave 


Per capita ($).: 





Gen. stock money, U. 8. ($) 13,184, sti. 758 


Mar. 81, 1984 
26,157,509,691 


Debt. gross, U. S. ($)..... 


Feb. 28, 1983 
6,545,067,961 
125, ,000 
19 
10,275,505,304 
Mar. $1, 19338 
21,362,464,177 


Jan. $1, 1934 
5,288,755,930 
126,201,000 


41.91 
9,745,189,152 
Feb. 28, 1934 

26,052,375,584 








United States: Mar., 19384 Mar., 1933 Feb., 1934 
Receipts, ordinary ($). 420,103,48 272,036,295 205,749,789 
Expenditures, ord. 160,424, 26 273,370,345 187,998,293 
Expenditures, emerg. (3). 449,808,670 157,106,775 447,323,562 

Price Index Numbers (Wholesale) 
Same 
Base Apr. 1 Mar. 1 Feb. 1, month 
Year 1934 1933 1933 1933 

DUD sinc d desdeveep ates . .$163.415 ar > 5.026 “ee 530 1% 172 

BRADSTREET’S .......... ate $9.1697 $9.5 — $9.0110 5359 

U. S. Bureau of Labor ¢. 2026. 2.45: 73.¢ 72.2 5:8 

pS eee 1913 108.2 108, 1 105.2 81.9 

Canada (Dom. Bureau) ¢... 1926 72.0 2.1 70.6 64.4 

Same 
February, Joe December, month 
1934 1934 1933 1933 

U. K. (Board of Trade).... 1913 105.3 104.6 102.8 98.9 

U. K. (Economist) ........ 1913 90.6 90.4 88.0 82.7 

U. K. (Btatiat). ..nccscees 1913 97.1 97.1 94.1 90.6 

France (Stat. Gen.)....... 1913 400 405 407 404 

eae TORS «. 5 wae 276 275 292 

Germany (Official)....... 1913 96.0 96.8 96.2 91.2 

WI an ccecwateecey ces 1914 483 484 484 512 

Denmark some Se eegeeate 1913 131 130 129 124 

DUO cs ecvenedecesesces 1913 22 120 122 121 

oe ers ere ) 112 110 106 

Holland ......226-ecceeess 1913 79 77 75 

Japan (Bank of Japan)..... Vi ee 132.6 182.6 139.8 

China (Shanghai).......... 1926 98.0 97.2 98.4 107.8 


¢ Average over previous month. 





oer So tape ince ae hala 


aa keane as 





LIGHTER TRADING IN 
TEXTILE MARKETS 


by C. S. WOOLSLEY 


HILE March was a month 

of light trading in primary 

textile markets, two features 
stood out indicating good progress 
made in the recovery of business. 
One was the general stability of 
prices; the other the continued 
large volume in the movement of 
merchandise due on past orders. 
Instances of requests for deferred 
shipments were not uncommon, 
although many of these arose from 
conditions other than the state of 
retail distribution. 

Finishing plants were congested 
with work and inability to make 
quick deliveries of the sorts of 
goods wanted was a result of a 
rush of deferred orders and the 
shortening of hours under the 
finishing code, which now is in 
full operation. 


Distribution Steady 


Toward the end of the month, 
as orders began to run out, there 
was some letting-up in production 
in some of the cotton cloth mills. 
Silk, rayon, and wool goods mills, 
however, began to gain as the 
month went on, while there was 
a distinct increase in the output 
of many knit goods mills. 

The easing-up of severe Wintry 
conditions in many sections led to 
a quickening of the movement of 
merchandise into retail and whole- 
sale channels. Many of the large 
wholesalers and chain stores re- 
ported a very steady distribution, 
which was, of course, in sharp con- 
trast with the hectic conditions of 
the preceding year. 

Raw material markets held gen- 
erally steady. Silk continued low 
in price, while wool continued to 
show further moderate gains. Cot- 
ton held within a narrow range of 
prices for the month, with the 
course of speculation affected con- 


36 


siderably by legislation pending 
and looking toward a compulsory 
reduction of cotton acreage under 
the Bankhead Law. Following the 
very sharp revision of acetate 
rayon prices, it was feared that 
viscose synthetic fibers would be 
revised. 


Raw Materials Firmer 


This apprehension did not mate- 
rialize, as on the last day of the 
month books were opened for June 
orders from weavers and knitters 
at old prices. Jute and flax held 
up and advances in burlaps and 
linens were recorded, the latter 
due, in part, to reports of wage 
advances to be made in Irish manu- 
facturing centers. 

The unusual stability of prices 
in the face of quiet buying and 
the many uncertainties that devel- 
oped in legislative and financial 
circles was explained by merchants 
as being the normal result of a 
well-sold position and the willing- 
ness of many customers to accept 
the taut situation in finishing 


plants, preferring to rest easy un- 
til important N.R.A. policies were 
cleared up in many industries. The 
firm trend of raw materials had 
some effect and the desire of many 
merchants to watch the trend of 
Easter buying before making late 
Spring and early Summer com- 
mitments was also considered as 
influential in holding buyers in 
check. 


Wide Upswing Expected 


As the month drew to a close 
mercantile confidence in the im- 
mediate future began to spread 
rapidly. It was explained by large 
distributors as being due to the 
changed outlook that followed the 
March conferences of the N.R.A. 
at Washington. The so-called 
capital industries forestalled labor 
unrest by advancing wages in the 
automobile trades, mining, steel, 
flour milling, and other important 
activities affecting large bodies of 
workers on whom mass purchasing 
power depends. 

The merchants see little reason 
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mental aid going into farming dis- 
for any early cessation of govern- 
tricts, where buying: has been dis- 
tinctly better than in industrial 
centers for months past. With 
these things confronting them and 
their general feeling that natural 
forces. also_are at .work.bringing 
about further recovery from de- 
pression, mill selling agents and 
leading wholesalers are. sensing 
another forward buying movement 
before the peak of retail Spring 
selling is reached. 


Less Price Resistance 


It seems apparent to merchants 
and to many textile manufacturers 
that the higher prices now prevail- 
ing will not have the restrictive 
effects they were dreading before 
definite and broad improvement de- 
veloped in the large industrial cen- 
ters.. In their calculations for the 
second quarter of the year, the pos- 
sibility that building construction 
in private and governmental chan- 
nels may broaden considerably be- 
fore Summer is well under way 
was frequently discussed, and at 
this time it seems as if their hopes 
will be realized. 

The rayon industries continue in 
their great strides in manufactur- 
ing and merchandising activities. 
The large producers went out of 
the month with a third of their 
normal stocks and with cotton and 
silk mills occupying a larger place 


DAILY SPOT PRICES AT LEADING COTTON 


Thurs. Fri. 


Mar.1 Mar. 2 

New Orleans, cents... . 11.97. 12.23 
New York, cents...... 12.20 12.50 
Savannah, cents....... 12.15 12.43 
Galveston, cents....... 12.00 12.00 
Memphis, cents....... 11.80 12.15 
Norfolk, cents........ 12.20 12.50 
Augusta, cents........ 12.25 12.53 
Houston, cents........ 12.00 12.00 
Little Rock, cents..... 11.74 12.03 
Fort Worth, cents..... 11.70 11.70 
Dallas, cents.......... 11.70 11.70 
Sat. 

Mar. 17 

New Orleans, cents.... 12.25 
New York, cents...... 12.35 
Savannah, cents....... 12.30 
Galveston, cents....... 12.25 
Memphis, cents:...... 12.00 
Norfolk, cents........ 12.40 
Augusta, cents........ 12.30 
Houston, cents........ 12.25 
Little Rock, cents..... 11.88 
Fort Worth, cents..... 11.85 
Dallas, cents.......... 11.85 


* Holiday 
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in consumption than in recent sea- 
sons. The knitters have been buy- 
ing more freely. The types of new 
rayon fabrics being shown now 
in the retail markets are attracting 
even wider attention than they did 
among, producers two or three 
months ago, when the extent of 
new developments became known. 


Output Curb Unlikely 


The gains reported a month ago 
in heavy cotton goods output were 
maintained pretty generally 
throughout the month. The-auto- 
mobile industry continues to call 
for prompt shipments of many 
wide goods, and tire fabric fac- 
tories are being operated to 
capacity. 

The very heavy orders placed on 
print cloths and narrow brown 
sheetings early in the year began 
to expire as March drew to a close, 
and for a time there was discussion 
of a further regulation of produc- 
tion. It is now felt that trade may 
improve as the month goes on and 
that production will not be re- 
stricted in any important degree. 
Printers, dyers, and finishers had 
the most active month in many 
years and still are very fully em- 
ployed on Summer goods. 


More Wage Advances 


In the wool goods division, spot 
business for the month was slow 
and of a filling-in character. The 


Fri. 
Mar. 9 
12.32 
12.40 
12.38 
12.30 
12.00 
12.45 
12.38 
12.30 


Thurs. 
Mar. 8 


12.32 
12.45 
12.40 
12.30 
12.00 
12.45 
12.50 
12.30 
12.00 
11.95 
11.95 


Wed. 

Mar. 7 
12.07 
12.30 
12.24 
12.15 
11.90 
12.30 
12.34 
12.15 
11.84 
11.80 
11.80 


Tues. 
Mar. 6 


12.13 


Mon. 

Mar. 5 
12.19 
12.45 
12.36 
12.25 
12.00 
12.41 
12.47 
12.25 
11.96 
11.90 
11.90 


Mon. Tues: Wed. 

Mar. 20 Mar. 21 
12.14 12.05 
12.30 12.15 
12.16 12.02 
12.20 12.05 
11.90 11.75 
12.31 12.17 
12.21 12.07 
12.20 12.05 
11.86. 11.72 
11.75 11.70 
11.75 11.70 


Sat. 
Mar. 3 
12.16 
12.40 
12.34 


Fri. 
Mar. 23 
12.00 
12.10 
11.97 
12.05 
11.70 
12.15 
12.02 
12.00 
11.66 
11.65 
11.65 


Thurs. 

Mar. 22 
12.03 
12.15 
12.00 
12.05 
11.75 


demand for white and light colored 
goods was becoming active as the 
month closed. Some of the larger 
mills sold Fall goods freely at low 
prices and withdrew their lines as 
the news came to them of the ap- 
proval of some parts of the wool 
industry code. 

A wage advance was reported on 
the last day of the month in one 
of the largest of the New England 
manufacturing groups.and. it is 
now understood that a general 
wage advance ranging from 5 to 
10 per cent will take place through- 
out wool manufacturing centers. 
The prospects for overcoating 
business for the Fall season seem 
brighter than they have been for 
some years. 

In the silk industry, one of the 
most important features is the re- 
organization in manufacturing and 
merchandising methods as a result 
of extensive planning under the 
N.R.A. code. Many groups are be- 
ing drawn into general industrial 
organization, notably in the south- 
ern, and in the northern New Jer- 
sey sections, and it is believed that 
before the new Fall season is un- 
der way silks will begin to regain 
some of the losses suffered by 
rayon competition and the more 
vicious type of inter-mill competi- 
tion that has been demoralizing in 
that division of textiles for three 
or four years. 


CENTERS DURING MARCH, 1934 


Thurs. Fri. 

Mar..15 Mar. 16 
12.35 
12.45 
12.40 
12.35 
12.10 
12.50 
12.40 
12.35 
12.00 
11.95 


Wed. 
Mar. 14 


Tues. 
Mar. 13 


Mon. 
Mar. 12 
12.39 
12.50 
12.43 


Sat. 
Mar. 10 
12.28 
12.35 
12.31 


12.39 
12.35 
12.00 
11.95 
11.95 11.95 


Thurs. Fri. 
Mar. 29 Mar. 30 


DEORE. cctig. WP pas 
1 S| ae 
12.06 

12.25 

11.85 

12.25 

12.16 

12.20 

11.81 

11.80 

11.80 
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BUSINESS CONDITIONS, BY DISTRICT 


Atlanta Notwithstanding con- 
tinued cold and unseasonable 


weather during most of March, 
retai] merchants reported satisfac- 
tory pre-Easter sales, the increase 


ranging from 30 per cent upward 
for department stores and spe- 
cialty shops, 15 per cent upward on 
staples, Wholesale trade con- 
tinued very active with good fill-in 


orders in dry goods and millinery. 


Baltimore Buying for anticipated 
needs as the price upturn gains 
momentum still forms the central 
motive in the kaleidoscopic trade 
pattern. Inventories of whole- 


salers and jobbers continue to 
pyramid and average 36 per cent 


higher than at this time fast year. 
Orders placed with manufac- 


turers are exceeding production by 


a good margin. Department stores 
and retail sales during March 


showed an increase of 46 per cent 
over the corresponding month of 


1933 and a 6 per cent increase over 
the corresponding figures of 1932. 


Boston While industry a year ago 


practically was at a standstill, on 


account of the banking uncer- 
tainty, today, in almost every line 


steady increases in production and 
distribution are reported. Retail 
sales for February showed consid- 


erable gain, and department stores 
for March found their turnover of 


merchandise even more rapid. 
Orders on hand in the principal 


Massachusetts industries show a 
continued increase, with much 
more than the seasonal gains in 


many lines. 


Chicago Although snow and cold 
weather hampered pre-Easter 
trade, the aggregate turnover for 
the season was extremely satisfac- 
tory. Sales of the large depart- 
ment stores averaged around 40 
per cent above last year’s totals 
for the like weeks. Women’s 
ready-to-wear sales were particu- 
larly good. Midwest retail trade, 
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as a whole, was reported better 
than either 1932 or 1933, and only 


slightly below the 1931 totals. 


Cincinnati The seasonal increase 
in trade, which usually accom- 
panies the approach of Spring was 
augmented in March by prepara- 
tions for Easter, which contributed 
to greater activity in sales of ready- 
to-wear apparel. To a lesser ex- 
tent, other departments also shared 
in the demand for early Spring 


merchandise. 


Cleveland Although cold weather 
continued during most of March, 
movement of Spring merchandise 
was active and department stores 
were crowded with shoppers. Vol- 
ume was 40 to 50 per cent greater 
than last year. 

Settlement of difficulties in the 
automobile industry has relieved 
the tension in parts manufacturing 
lines. Thus far, there has been no 
materia] slackening in the general 
rate of activity, and wage increases 
have brought settlements of im- 
pending strikes in some instances. 


Detroit Considering all the under- 
lying conditions, general employ- 
ment and public buying power, re- 
tail trade in March held up well, 
closing a satisfactory first quarter, 
a little better than 1932, but 35 per 
cent above the fateful 1933 cor- 
responding period. 

Industrial activity is gaining 
momentum in the wake of the auto- 
motive trade, since the general 
strike threat has been removed. 


Los Angeles Retail trade, which 
had been moderately sluggish the 
forepart of March, has shown a 
definite pick-up. Pre-Easter ap- 
parel sales, both in men’s and 
women’s wear, attained a satisfac- 
tory volume and the total com- 
pared well with that of 1931 and 
1932. Wholesale business showed 
gains of 10 to 40 per cent in many 
lines, as compared to previous 
months, 


Milwaukee All contributing fac- 
tors in the current survey of busi- 
ness are favorable, with continued 
improvement being shown, ex- 
cept in the building industry, 
which still is moving very slowly, 
There is an active demand for new 
automobiles. With the exception 
of one or two makes, there appears 
to be a decided shortage, and com- 
plaints are increasing because of 
inability to obtain deliveries. 


Minneapolis The volume of retail 
Easter trade exceeded that of 
1932 in some cases and the demand 
for shoes and other apparel ran 
well ahead of last year. Furniture 
factories continue quite active. 
The flour market has been rela- 


tively inactive and production 


down a shade. 


New Orleans Much interest con- 
tinues to be centered in cotton, 
which has gone through another 
month of dullness and uncertainty. 
The new crop continues in prepar- 
ation with the season being too 
earily in the greater portion of the 
belt to permit actual planting. The 
final outcome of the National Crop 
control is considered of such ma- 
jor importance that the market can 
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do but little until final disposition 


of the measure. 


Norfolk Notwithstanding the gen- 
eral upward trend, unemployment 


continues as one of Norfolk’s ma- 


jor problems. The greater portion 
of the work under the C.W.A. 


program is scheduled for comple- . 


tion by April 1, but it is hoped 
that many of the workers can be 
carried over into the F.E.R.A. Be 
that as it may, the present condi- 
tion is a vast improvement on what 
bordered on demoralization last 


year at this time. 


Philadelphia Although retail sales 
during Easter week suffered some- 
what from the unfavorable 
weather, volume was 15 to 25 per 
cent greater than for the Easter 
week of 1933. Volume for the 
month was 40 to 60 per cent larger 
than last March. 

The rate of activity in the indus- 
trial divisions was kept high all 
month, because of the growing de- 
mand for cotton goods, hosiery, 
floor coverings, paper, chemicals, 
pottery, and some of the fabricated 
metal products. 


Pittsburgh Volume of business 
transacted by the leading stores 
was ahead of last March and mate- 
rially higher than in 1932. Whole- 
sale dry goods sales were about 60 
per cent higher than in March, 


1933. 


Industrial operations did not 
change greatly during the month, 
but when compared with March, 
1933, were almost double. Steel 
mill operations were more than 
twice what they were in March, 
1933. Production of bar glassware 
and bottles increasing. 


Portland, Ore. Trading activity 
continues brisk, especially in 
strictly seasonal merchandise. A 
somewhat more conservative atti- 
tude is evident in staple lines, 
although volume is maintained at 
well above the 1933 level. Pre- 
Easter sales of millinery and 














continent or an ocean. 


A\\ Barriers Down. Your telephone removes all 
barriers. It levels mountains, spans rivers, carries 
your voice quickly across the great open spaces. It 
breaks down that most serious barrier of all, mis- 
understanding, because it makes possible a contact 
of your mind with your neighbor’s—even across a 
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women’s ready-to-wear reached 
unexpected totals, and reorders 
kept the jobbing trade active 


beyond the usual Spring period. 


Providence Reports received dur- 
ing March showed that the level of 
trade and industry in general in 
this district was well maintained. 
Department stores continued ‘to 
hold the spotlight in the retail 
division, some stores reported 
sales increases of 25 to 30 per cent, 
as compared with the same period 
of 1933. In industry, the best gains 
were registered for cottons and 
jewelry. 


Richmond Reports from nearly 
every line of business are encour- 
aging, sales showing a substantial 
gain over March, 1933. Furniture 
factories are more active and most 
plants have greatly reduced their 
warehouse surplus. Lumber con- 
tinues to lag. Very little activity 
is noted in building lines; such 
work as is being done centers in 
alterations and repairs. 


St. Louis P.W.A. projects definite- 
ly contracted indicate that most, 
if not all, C.W.A. workers will be 
absorbed. The general improve- 
ment of private business will result 
in adding many to pay rolls. Flour 
mills in Missouri and Illinois are 
encouraged by the larger flow of 
orders. Wearing apparel activities 
hold steady at considerable in- 
crease over last year. 


St. Paul Wholesalers and jobbers 
report a continuation of rush 
orders in nearly all sections of the 
Central and Northwestern States. 
The general average increase for 
these divisions of the trade here 
ranges about 64 per cent, one-fifth 
of which is attributed to the in- 
crease in prices. 


Seattle Retail department stores 
report Spring buying is boosting 
sales to a level ahead of that for 
any corresponding period during 
the last four years. Prices are firm 
and tend upward, aiding the dollar 
volume. Apparel lines are, of 
course, benefited above all others 
during this season, although 
household furnishings are re- 
ported to be moving well. 
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"THE CHASE 
NATIONAL BANK 


of the (ity of Neew York 


STATEMENT of CONDITION. MARCH 31,.1934 


RESOURCES 


CasH AND DvE FrRoM BANKS. 
U. S. GoveRNMENT SECURITIES . 


Notes or RECONSTRUCTION FINANCE CORPORATION . 


Strate And MunicipaL SECURITIES 
MATURING WITHIN TWO YEARS. . . . ec e 


Oruer STATE AND Municipal SECURITIES. . . 


OrueEr SECURITIES 
MATURING WITHIN TWO YEARS. . . 


FEDERAL RESERVE BANK STOCK . . 
Oruer Bonps AND SECURITIES . 


Loans, Discounts AND BANKERS’ ACCEPTANCES . 


Rea Estate . Mem tar Awe TAL egy" 6 2 
RepemptTion FunD—UnIrep StaTEs TREASURER. 
Customers’ Acceptance LiABILITY 

OruEen Asenrs: 5. 4 


LIABILITIES 


CapITAL—PREFERRED . 
CapiraL—ComMon . 

SuRPLuS a 

UnpIvIDED Prorirts 

RESERVE FOR CONTINGENCIES 

RESERVE FOR TAXES, INTEREST, ETC. . 
DivipenD PayaBte Aprit 1, 1934. . 
RE POREER 2 Foie ens eee > a! ce 
CERTIFIED AND CASHIER’S CHECKS . 
CircuLaTinG’NoTEs . 

AccEPTANCES OUTSTANDING . 

Irems IN TRANSIT WITH BRANCHES 


LiaBILITY AS ENDORSER ON ACCEPTANCES 
AND ForEIGN BILLS . 


Oree TAABTtR ee se 


. $ 393,071,746.42 


319,599,610.44 
46,222,000.00 


74,628,123.63 
'39,344,013.71 


36,839,521.53 

; 8,160,000.00 
. ___78,801,809.12 
. _713,247,133.34 
.  42,593,691.13 
: 1,250;000:00 
50,514,216.71 
16;267,180.77 
$1,820,539,046.80 





~ $  50,000,000.00 
.  100,270,000.00 
50,000,000.00 
11,374,762.91 
17,132,019.83 
1,439,866.59 
2,590,000.00 
1,475,813,570.83 
21,673,173.96 
25,000;000:00 
54,116,108.31 
1,944,920.64 


1,532,906.05 
7,651,717.68 
$1,820,539,046.80 


This statement does not include the statements of any of 


the organizations affiliated with The Chase National Bank. 
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